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(O�SUHVHQWH�HVWXGLR�WXYR�FRPR�SURSyVLWR�HVWDEOHFHU�FXDOHV�VRQ�ODV�FRQGLFLRQHV�GH�OD�FDYLGDG�EXFDO�HQ�
SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�GH�OD�SREODFLyQ�*XDWHPDOWHFD�HQ�HO�DxR�������
�
6H�HYDOXDURQ����SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH��UHDOL]iQGRVHOHV�OD�KLVWRULD�FOtQLFD�TXH�FRPSUHQGtD���
OD�KLVWRULD�PpGLFD�H�KLVWRULD�GHQWDO��HO�H[DPHQ�FRUSRUDO�SRU�LQVSHFFLyQ��HYDOXDFLyQ�GH�WHMLGRV�EODQGRV�GH�
OD� FDYLGDG� EXFDO�� tQGLFH� &�3�2� �SLH]DV� FDULDGDV� SHUGLGDV� \� REWXUDGDV��� \� HO� tQGLFH� SHULRGRQWDO� GH�
5XVVHOO��(O�WUDEDMR�GH�FDPSR�VH�SXGR�UHDOL]DU�FRQ�OD�D\XGD�GH�OD�$VRFLDFLyQ�*XDWHPDOWHFD�GH�(VFOHURVLV�
0~OWLSOH��$62*(0���OD�FXDO�SURSRUFLRQy�HO�FRQWDFWR�FRQ�FDGD�XQR�GH�ORV�SDFLHQWHV�TXH�FRODERUDURQ�
FRQ�OD�LQYHVWLJDFLyQ�\�HO�HVSDFLR�ItVLFR�GRQGH�VH�UHDOL]y��
�
�/RV�UHVXOWDGRV�REWHQLGRV�PXHVWUDQ��TXH�ORV�SDFLHQWHV�H[DPLQDGRV�FRQ�(VFOHURVLV�0~OWLSOH�SUHVHQWDURQ�
HQ�OD�KLVWRULD�PpGLFD��HO�PD\RU�SRUFHQWDMH�VH�HQFRQWUDED�HQWUH�ODV�HGDGHV�HQWUH����D����DxRV��OD�PD\RUtD�
IXHURQ�GH�JpQHUR�IHPHQLQR��HO�����WLHQHQ�GH�GLH]�DxRV�D�PiV�GH�SDGHFHU�GH�OD�HQIHUPHGDG��TXH�HO�WLSR�
GH� HVFOHURVLV� PiV� IUHFXHQWH� HV� OD� 3URJUHVLYD� 6HFXQGDULD�� TXH� ORV� PHGLFDPHQWRV� GH� PD\RU� XVR� VRQ�
1HXURQWtQ�GH�����PJ�H�,QWHUIHUyQ�GH���PLOORQHV�GH�XQLGDGHV�\�TXH�ORV�VLJQRV�\�VtQWRPDV�PD\RUPHQWH�
SUHVHQWHV� VRQ� HO� KRUPLJXHR� HQ� H[WUHPLGDGHV� \� GHELOLGDG� HQ�PDQRV� \� SLHUQDV�� /D� KLVWRULD� GHQWDO� GHO�
SDFLHQWH� UHYHOy� XQ� DOWR� SRUFHQWDMH� GH� GRORU� GHQWDULR� VLQ� FDXVD� DSDUHQWH�� \� TXH� ODV� PDQLIHVWDFLRQHV�
FOtQLFDV� RGRQWROyJLFDV� HQ� RUGHQ� GH� IUHFXHQFLD� IXHURQ� � SUREOHPD� GHO� KDEOD�� QHXUDOJLD� GHO� WULJpPLQR��
GRORU� IDFLDO�� SDUiOLVLV� GH� %HOO� \� TXH� ORV� SDFLHQWHV� YLVLWDQ� DO� RGRQWyORJR� FRQ� IUHFXHQFLD�� HQWUH� ODV�
PDQLIHVWDFLRQHV� HQFRQWUDGD� HQ� WHMLGRV� EODQGRV� HVWiQ� OD� 0DFURJORVLD� \� HO� 0RUVLFDWLR� %XFFDUXP�� 6H�
HQFRQWUy�XQ�ËQGLFH�GH�&�3�2��SLH]DV�FDULDGD�SHUGLGDV�\�REWXUDGDV��SURPHGLR�GH���������\�HO�ËQGLFH�GH�
5XVVHOO�QRV�LQGLFR�TXH�OD�PD\RU�FDQWLGDG�GH�OD�SREODFLyQ�SUHVHQWy�HO�GLDJQyVWLFR�FOtQLFR�GH�JLQJLYLWLV����
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�/D� (VFOHURVLV� 0~OWLSOH� HV� XQD� HQIHUPHGDG� GHVPLHOLQL]DQWH�� � OHQWDPHQWH� SURJUHVLYD� GH� FDXVD�
GHVFRQRFLGD�� TXH� DIHFWD� HO� VLVWHPD� QHUYLRVR� FHQWUDO�� (V� OD� HQIHUPHGDG� QHXUROyJLFD� � DGTXLULGD� PiV�
FRP~Q� HQ� DGXOWRV� MyYHQHV� HQ� DOJXQDV� UHJLRQHV� GHO�PXQGR�� \� DXQTXH� FRQ�PHQRV� IUHFXHQFLD� WDPELpQ�
DIHFWD�D�OD�SREODFLyQ�*XDWHPDOWHFD��
�
(VWD�HQIHUPHGDG�DIHFWD�D�DGXOWRV�MyYHQHV��HQ�ORV�TXH�SURGXFH�GLVFDSDFLGDG�SURJUHVLYD��(O�REMHWLYR�GH�
HVWH�HVWXGLR�HV�HVWDEOHFHU�FXiOHV�VRQ�ODV�FRQGLFLRQHV�GH�OD�FDYLGDG�EXFDO�HQ�HVWH�WLSR�GH�SDFLHQWH��\�DVt�
SRGHUOHV�SUHVWDU�XQ�VHUYLFLR�RGRQWROyJLFR�GH�FDOLGDG�\�HILFDFLD��
�
/D�OLWHUDWXUD�H[WUDQMHUD�HQXPHUD�XQD�YDULHGDG�GH�FDUDFWHUtVWLFDV�FOtQLFDV�HQ�OD�(VFOHURVLV�0~OWLSOH��\�
HQWUH�ODV�RGRQWROyJLFDV�HQFRQWUDPRV�HO��GRORU�IDFLDO��QHXUDOJLD�GHO�WULJpPLQR��SDUiOLVLV�GH�%HOO��
SUREOHPD�GHO�KDEOD�\�WULDGD�GH�&KDUFRW�GXUDQWH�HO�LQLFLR�GH�OD�HQIHUPHGDG�R�GXUDQWH�ORV�SHUtRGRV�GH�
UHPLVLyQ�R�H[DFHUEDFLyQ�GH�OD�PLVPD��
�
(VWH�HVWXGLR�VH�OOHYy�D�FDER�JUDFLDV�D�OD�FRODERUDFLyQ�GH�OD�$VRFLDFLyQ�*XDWHPDOWHFD�GH�(VFOHURVLV�
0~OWLSOH��TXH�SURSRUFLRQy�ORV�GDWRV�QHFHVDULRV�SDUD�UHDOL]DUOR��
�
$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�LQIRUPH�ILQDO�GH�HVWD�LQYHVWLJDFLyQ��
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/D� (VFOHURVLV� 0~OWLSOH� HV� XQD� HQIHUPHGDG� GHJHQHUDWLYD� GHO� VLVWHPD� QHUYLRVR� FHQWUDO�� GH� HWLRORJtD�
GHVFRQRFLGD�FDUDFWHUL]DGD�SRU�OD�SpUGLGD�GH�OD�HQYROWXUD�GH�OD�PLHOLQD�TXH�EULQGD�SURWHFFLyQ�D�ODV�ILEUDV�
QHUYLRVDV��
�
(VWD�HQIHUPHGDG�VH�FDUDFWHUL]D�SRU�GLYHUVDV�DOWHUDFLRQHV�FRPR�OD�GHELOLGDG�YLVXDO�PDQLIHVWiQGRVH��FRQ�
QHXULWLV� UHWUREXOEDU�� QLVWDJPR� \� GLSORStD�� IDWLJDELOLGDG�� GHELOLGDG� \� ULJLGH]� GH� ODV� H[WUHPLGDGHV� FRQ�
DWD[LD�R�GLILFXOWDG�SDUD�OD�PDUFKD�TXH�DIHFWD�D�XQD�R�DPEDV�SLHUQDV��SDUHVWHVLD�VXSHUILFLDO�R�SURIXQGD��
OD� WULDGD� GH� &KDUFRW� �WHPEORU� GH� LQWHQFLyQ�� QLVWDJPR� R� GLVDUWULD� R� OHQJXDMH� EDUULGR�� \� DUWLFXODFLyQ�
LPSHUIHFWD�DO�KDEODU���(Q�DOJXQRV�SDFLHQWHV�VH�SUHVHQWD�FRPR�XQR�GH�ORV�SULPHURV�VLJQRV�OD�GHELOLGDG�
IDFLDO�\�GHO�PD[LODU��SDUiOLVLV�GH�%HOO�\�QHXUDOJLD�GHO�WULJpPLQR��
�
3RU� HVWD� GLYHUVLGDG�GH� FDUDFWHUtVWLFDV� FOtQLFDV� TXH�SUHVHQWDQ� ORV� SDFLHQWHV� FRQ�(VFOHURVLV�0~OWLSOH� HV�
QHFHVDULR� UHDOL]DU� XQ� HVWXGLR� TXH� � LQGLTXH� FXiOHV� VRQ� ODV� FRQGLFLRQHV� EXFDOHV� GH� ORV� PLVPRV� � HQ�
*XDWHPDOD��UD]yQ�SRU�OD�TXH�WDPSRFR�H[LVWH�XQ�SURWRFROR�D�VHJXLU�SDUD�VX�PDQHMR�HQ�OD�FOtQLFD�GHQWDO��
SRU�OR�TXH�VH�SODQWHDQ�ODV�VLJXLHQWHV�LQWHUURJDQWHV��
�
¢&XiO�HV�OD�FRQGLFLyQ�EXFDO�GH�ORV�3DFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�HQ�*XDWHPDOD"�
�
¢&XiOHV� VRQ� ODV� QHFHVLGDGHV� RGRQWROyJLFDV� TXH� SUHVHQWD� HO� SDFLHQWH� FRQ� (VFOHURVLV� 0~OWLSOH� HQ�
*XDWHPDOD"�
�
¢&yPR�SRGHU�RIUHFHU�XQ�WUDWDPLHQWR�RGRQWROyJLFR�DGHFXDGR�SDUD�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�HQ�
*XDWHPDOD"�
�
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(V�QHFHVDULR�REWHQHU�LQIRUPDFLyQ�HSLGHPLROyJLFD�IXQGDPHQWDO�VREUH�(VFOHURVLV�0~OWLSOH�H[LVWHQWH�HQ�HO�
SDtV�OR�FXDO�QRV�SHUPLWLUi�REWHQHU�GDWRV��ORV�FXDOHV�QRV�VHUYLUiQ�SDUD�UHDOL]DU�HVWXGLRV�SRVWHULRUHV��
��
(Q�OD�DFWXDOLGDG�HO�RGRQWyORJR�GHEH�WHQHU�FRPR�REMHWLYR�OD�FRQVHUYDFLyQ�GH�OD�VDOXG�EXFDO�GH�WRGRV�VXV�
SDFLHQWHV� \� HQ� HVSHFLDO� GH� ORV� TXH� VH� HQFXHQWUDQ� PpGLFDPHQWH� FRPSURPHWLGRV� FRPR� HV� HO� FDVR� GH�
SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH� \D� TXH� pVWD� HV� OD� SULQFLSDO� HQIHUPHGDG� FUyQLFD� GHJHQHUDWLYD� GHO�
VLVWHPD�QHUYLRVR�FHQWUDO�TXH�DIHFWD�D�SDFLHQWHV�DGXOWRV�MyYHQHV�HFRQyPLFDPHQWH�DFWLYRV��
�
(V� WDPELpQ� QHFHVDULR� FRQRFHU� OD� SUHYDOHQFtD� \� FDUDFWHUtVWLFDV� GH� HVWH� WUDVWRUQR�� SDUD� GHVFULELU� FRQ�
HILFDFLD�\�HILFLHQFLD�ODV�FRQGLFLRQHV�SUHVHQWHV�HQ�OD�FDYLGDG�EXFDO�HQ�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH���
�
/D� (VFOHURVLV� 0~OWLSOH� HV� XQD� HQIHUPHGDG� QHXUROyJLFD� LQIUHFXHQWH�� SHUR� OD� PiV� FRP~Q� GH� ODV�
DIHFFLRQHV� GHO� VLVWHPD� QHUYLRVR� FHQWUDO�� SRU� VX� YDULDELOLGDG� HQ� HO� FXUVR� FOtQLFR�� ODUJD� GXUDFLyQ�
LPSUHGHFLEOH��HWLRORJtD�PXOWLIDFWRULDO��SRU�OR�TXH�HV�LQGLVSHQVDEOH�TXH�ORV�HVWXGLDQWHV�GH�RGRQWRORJtD�\�
&LUXMDQRV�'HQWLVWDV� WHQJDQ� FRQRFLPLHQWRV� DFWXDOHV� VREUH�(VFOHURVLV�0~OWLSOH� \� HQ� HVSHFLDO� VREUH� ODV�
FRQGLFLRQHV�HQ�OD�FDYLGDG�EXFDO�GH�GLFKRV�SDFLHQWHV��FXiOHV�VRQ�VXV�QHFHVLGDGHV�RGRQWROyJLFDV��FyPR�
SRGHUORV�D\XGDU�RGRQWROyJLFDPHQWH�SDUD�EULQGDUOHV�XQ�VHUYLFLR�\�WUDWDPLHQWR�DGHFXDGR��
�
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+LVWRULD��
�([LVWH�XQD�HQIHUPHGDG�TXH�FRQILJXUD�HO�SDUDGLJPD�GHO�GHVFRQRFLPLHQWR��OD�RVFXULGDG�\�HO�GHVDILy��pVWD�
HV� VLQ� GXGD� OD� (VFOHURVLV� 0~OWLSOH�� HOOD� SRU� VL� VROD� KD� SRGLGR� HVWDEOHFHU� XQ� UHWR� DO� LQJHQLR� \� D� OD�
SDFLHQFLD�GH�DTXpOORV�TXLHQHV�VH�KDQ�DERFDGR�D�OD�GLItFLO�WDUHD�GH�DGHQWUDUVH�HQ�OD�LQYHVWLJDFLyQ�GH�HVWH�
WUDVWRUQR��FRQRFLGR�SRU�ORV�DXWRUHV�DQJORVDMRQHV�FRPR�(VFOHURVLV�0~OWLSOH�\�SRU�ORV�DXWRUHV�IUDQFHVHV�
FRPR�(VFOHURVLV�HQ�3ODFDV���

�
(O�SULPHU�FDVR�ELHQ�GRFXPHQWDGR�GH�(VFOHURVLV�0~OWLSOH�IXH�HO�GH�$XJXVWXV�G
(VWp��TXH�IXH�GHVFULWR�HQ�
�����SRU�'RXJODV�)LUWK����

��
$OJXQDV�GHVFULSFLRQHV�FOtQLFDV�IXHURQ�OOHYDGDV�D�FDER�HQ�HO�VLJOR�GLHFLQXHYH��SHUR�HO�FUpGLWR�PD\RU�VH�
OH�KD�RWRUJDGR�D�-HDQ�0DULH�&KDUFRW�GH� OD�8QLYHUVLGDG�GH� OD�6DOSrWULqUH�GH�3DUtV�SDUD� OD�GHVFULSFLyQ�
FOtQLFD�GHILQLWLYD�GH� OD�HQIHUPHGDG�HQ�������&KDUFRW� WDPELpQ�FRUUHODFLRQR� ODV�REVHUYDFLRQHV�FOtQLFDV�
FRQ�ORV�FDPELRV�SDWROyJLFRV��pO�FUH\y�TXH�OR�TXH�SRVWHULRUPHQWH�VH�FRQRFLy�FRPR�OD�WUtDGD�GH�&KDUFRW���
1LVWDJPXV��9R]�(VFDGLGD�\�7HPEORU�GH�$FWLWXG���HUDQ�SDWRJQRPyQLFRV�GH�OD�HQIHUPHGDG��
�
�
'HILQLFLyQ�
/D�(VFOHURVLV�0~OWLSOH� �(0��HV�XQD�HQIHUPHGDG�GHJHQHUDWLYD�GHO� VLVWHPD�QHUYLRVR�FHQWUDO�� FUyQLFD�H�
LQFDSDFLWDQWH��FDUDFWHUL]DGD�SRU�OD�SpUGLGD�GH�OD�HQYROWXUD�GH�PLHOLQD�TXH�EULQGD�SURWHFFLyQ�D�ODV�ILEUDV�
QHUYLRVDV��WRGR�LQGLFD�TXH�OD�UHVSXHVWD�LQPXQROyJLFD��HVWD�DOWHUDGD�\�TXH�KD\�XQD�DXWRDJUHVLyQ��FRQWUD�
OD� PLHOLQD�� FX\RV� VtQWRPDV� VRQ� YDULDGRV� H� LQFOX\HQ� GHELOLGDG� PXVFXODU� TXH� SXHGH� SURJUHVDU� KDVWD�
SDUiOLVLV�� SpUGLGD� GH� OD� YLVLyQ�� DOWHUDFLyQ� GHO� HTXLOLEULR�� GLVDUWULD� R� WUDVWRUQR� GHO� KDEOD�� WHPEORU� H�
LQFRRUGLQDFLyQ�\�SpUGLGD�GH�OD�KDELOLGDG�FRJQRVFLWLYD�R�GHO�FRQRFLPLHQWR�����������
�
�
�
�
�



)LVLRDQDWRPtD�GH�OD�FpOXOD�QHUYLRVD�
/D�FpOXOD�QHUYLRVD�R�QHXURQD��HV�OD�XQLGDG�JHQpWLFD��DQDWyPLFD�\�IXQFLRQDO�GHO�61&��(VWi�FRQVWLWXLGD�
SRU�XQ�FXHUSR�FHOXODU�\�GRV�WLSRV�GH�SURORQJDFLRQHV��ODV�GHQGULWDV�TXH�VRQ�P~OWLSOHV�\�HO�FLOLQGURHMH�R�
D[yQ�TXH�VDOYR�H[FHSFLRQHV��HV�~QLFR�SDUD�FDGD�FpOXOD��
�
(O�FXHUSR�FHOXODU�FRPSUHQGH�HO�FLWRSODVPD��HO�Q~FOHR�\�XQD�GHOLFDGD�PHPEUDQD�SODVPiWLFD��
�
/RV�D[RQHV�\� ODV�GHQGULWDV�� HQ� OD� VXVWDQFLD�JULV� VRQ� VLPSOHV�H[WHQVLRQHV�SURWRSODVPiWLFDV�GHO� FXHUSR�
FHOXODU�� SHUR� SHQHWUDQGR� HQ� OD� VXVWDQFLD� EODQFD� VH� HQYXHOYHQ� FRQ� XQD� YDLQD� GH� � VXVWDQFLD� OODPDGD�
PLHOLQD��TXH�HVWi� FRQVWLWXLGD�SRU� ODV�SURORQJDFLRQHV�GH� ORV�ROLJRGHQGURFLWRV�� D� VX�YH]�HQ� ORV�QHUYLRV�
SHULIpULFRV� OD� YDLQD� GH� PLHOLQD� HV� HQYXHOWD� SRU� XQD� PHPEUDQD� QXFOHDGD�� HO� QHXULOHPD� �YDLQD� GH�
6FKZDQ���
�
/D�YDLQD�GH�PLHOLQD�HVWi�FRPSXHVWD�GH�OtSLGRV�\�SURWHtQDV��TXH�VH�FDUDFWHUL]D�SRU�SRVHHU�XQD�UHVLVWHQFLD�
HOpFWULFD� HOHYDGD� � \� FDSDFLGDG� EDMD�� OR� FXDO� OH� SHUPLWH� IXQFLRQDU� HVHQFLDOPHQWH� FRPR� XQ� DLVODGRU�
HOpFWULFR�� TXH� GHMD� HVSDFLRV� GH� D[yQ� GHVFXELHUWR�� HVWRV� HVSDFLRV� DPLHOtQLFRV� VH� OODPDQ� QRGRV� GH�
5DQYLHU��\�HV�DTXt�GRQGH�VH�UHDOL]D�HO�SRWHQFLDO�HOpFWULFR��FRQGXFLHQGR�ORV�SRWHQFLDOHV�GH�DFFLyQ�GH�XQD�
PDQHUD�VDOWDWRULD��HQ�OD�TXH�HO�LPSXOVR�HOpFWULFR�VDOWD�GH�QRGR�D�QRGR�GH�5DQYLHU��HVWy�SHUPLWH�FRQGXFLU�
LPSXOVRV�HOpFWULFRV�D�XQD�PD\RU�YHORFLGDG��D�IUHFXHQFLDV�PiV�HOHYDGDV��FRQVXPLHQGR�SRFD�HQHUJtD��
�
�
(SLGHPLRORJtD��
/D� (0� HV� OD� HQIHUPHGDG� QHXUROyJLFD� DGTXLULGD�PiV� FRP~Q� HQ� DGXOWRV� MyYHQHV� HQ� FLHUWDV� ]RQDV� GHO�
PXQGR�\�FDGD�YH]�VH�HQFXHQWUDQ�PiV�FDVRV�HQ�ORV�SDtVHV�ODWLQRV��SUREDEOHPHQWH�SRUTXH�ODV�WpFQLFDV�GH�
DSR\R�GH�GLDJQyVWLFR�KDQ�PHMRUDGR�������
�
*HQHUDOPHQWH�VH�GD�HQ�SHUVRQDV�FRPSUHQGLGDV�HQWUH�ODV�HGDGHV�GH����\����DxRV��VLHQGR�PiV�DIHFWDGDV�
ODV�PXMHUHV�TXH�ORV�KRPEUHV�HQ�SURSRUFLyQ�GH����������������
�
6HJ~Q� ODV� LQYHVWLJDFLRQHV�� OD� HQIHUPHGDG� SXHGH� VHU� UHVXOWDGR� GHO� FRQWDFWR� FRQ� DOJXQRV� IDFWRUHV�
DPELHQWDOHV� D~Q� QR� LGHQWLILFDGRV� TXH� RFXUUHQ� HQ� OD� LQIDQFLD� R� DGROHVFHQFLD�� TXH� OXHJR� GH� DxRV� GH�
ODWHQFLD� GHVHQFDGHQDQ� OD� HQIHUPHGDG�R� FRQWULEX\HQ� D� OD�PLVPD�� DGHPiV� VH� KD�YLVWR� TXH� ORV� IDFWRUHV�
JHQpWLFRV�H�LQPXQROyJLFRV�WDPELpQ�VRQ�GHWHUPLQDQWHV������������



�
1R�H[LVWH�HYLGHQFLD�TXH�VHD�GLUHFWDPHQWH�KHUHGLWDULD��VLQ�HPEDUJR��HV�GH����D�����YHFHV�PiV�FRP~Q�HQ�
IDPLOLDUHV�GH�SDFLHQWHV�FRQ�HVWD�SDWRORJtD�\�OD�SUHYDOHFtD�HV�PD\RU�HQWUH�KHUPDQRV�H�KLMRV��
�
6H�KD�REVHUYDGR�TXH�FLHUWRV�JUXSRV�UDFLDOHV�QR�HVWiQ�DIHFWDGRV��FRPR�SRU�HMHPSOR��ORV�HVTXLPDOHV��ORV�
\DNXW]�HQ� �/LEHULD�� ORV�JLWDQRV�\� ORV�EDQW~�SXURV�GHO�VXU�GH�ÈIULFD�� �(Q�JHQHUDO� OD�SREODFLyQ�KLVSDQD�
WLHQH�XQD�SUHYDOHFtD�PiV�EDMD�TXH�OD�$QJORVDMRQD��/DV�SHUVRQDV�GH�OD�SREODFLyQ�QHJUD�GH�&XED�\�%UDVLO�
SUHVHQWDQ�XQD�SURSRUFLyQ�PD\RU�TXH�HO�UHVWR�GHO�PXQGR��
�
/D�(0�DIHFWD�0D\RUPHQWH�D�OD�SREODFLyQ�PHGLD�\�PHGLD�DOWD��D�ORV�FDXFDVRLGHV�\�PHVWL]RV�GH�ODV�]RQDV�
XUEDQDV��\�HQ�SHUVRQDV�TXH�UHVLGHQ�HQWUH�ODV�ODWLWXGHV�GH����\����JUDGRV�HQ�DPERV�KHPLVIHULRV��
�
(O� FXUVR� FOtQLFR� YDULDEOH� TXH� WLHQH� HVWD� HQIHUPHGDG�� KDFH� TXH� VH� UHTXLHUDQ� YDULRV� PpWRGRV� SDUD�
KDOOD]JRV�GH� FDVRV�QR� VyOR�SDUD� REWHQHU� VHJXULGDG� HQ� ODV� HVWLPDFLRQHV�GH�SUHYDOHQFLD�� VLQR� WDPELpQ��
SDUD�LGHQWLILFDU�D�SHUVRQDV�R�JUXSRV�TXH�UHSUHVHQWHQ�XQD�VHYHUD�GLVFDSDFLGDG��
�
3DUD�HO�HVWXGLR�HSLGHPLROyJLFR�GH�(0�EDVDGR�HQ�XQD�FRPXQLGDG��VH�VXJLHUH�TXH�OD�VHFXHQFLD�HQ�HO�XVR�
GH�PpWRGRV�SDUD�HO�UDVWUHR�GH�FDVRV�VHD�OD�VLJXLHQWH���D��UHYLVLyQ�PDQXDO�GH�ODV�KLVWRULDV�FOtQLFDV�GH�ORV�
QHXUyORJRV�GHO�iUHD�GHILQLGD�SDUD�HO�HVWXGLR��E��LGHQWLILFDFLyQ�GH�SDFLHQWHV�TXH�SHUWHQH]FDQ�D�OD�UHJLyQ�
D�WUDYpV�GH�OLVWDGRV�SURYLVWRV�SRU�ODV�RUJDQL]DFLRQHV�ORFDOHV�\�QDFLRQDOHV�GH�(0��\�HQ�OXJDUHV�GRQGH�OD�
RUJDQL]DFLyQ�HV�PX\�DFWLYD��LGHQWLILFDU�OD�E~VTXHGD�D�WUDYpV�GH�ILOLDOHV��FHQWURV�GH�DWHQFLyQ�PpGLFD�GH�
UHIHUHQFLD�� GH� UHKDELOLWDFLyQ� X� RWURV�� F�� UDVWUHR� GH� SDFLHQWHV� SRU� LQWHUPHGLR� GH� LQVWLWXFLRQHV� SDUD�
FXLGDGRV� GH� OD� VDOXG�� \� G��PHGLRV� GH� FRPXQLFDFLyQ�� SDFLHQWHV� FRQ� (0�� IDPLOLDUHV� R� DOOHJDGRV�� � (Q�
WRGRV� ORV� FDVRV�� OD� FRQILUPDFLyQ� GHEH� VHU� UHDOL]DGD� SRU� XQ� QHXUyORJR� FRQ� H[SHULHQFLD� HQ� HVWD�
HQIHUPHGDG�\�GH�DFXHUGR�D�FULWHULRV�GLDJQyVWLFRV�DFHSWDGRV���
�
(V� LPSRUWDQWH� � HVWXGLDU� HSLGHPLROyJLFDPHQWH� (0�� SRU� VX� YDULDELOLGDG� HQ� HO� FXUVR� FOtQLFR�� ODUJD�
GXUDFLyQ�� HYROXFLyQ� LPSUHGHFLEOH�� HWLRORJtD� � PXOWLIDFWRULDO�� \� OD� QHFHVLGDG� GH� UHDOL]DU� XQ� FXLGDGRVR�
GLDJQyVWLFR��GLIHUHQFLDO�FRQ�HQIHUPHGDGHV�TXH�SXHGHQ�SURGXFLU�VtQGURPHV�PXOWLIRFDOHV�GHO�61&��
�
�
�
�



�
(WLRORJtD�
$XQTXH� � VH� FRQVLGHUD� TXH� HO� DVSHFWR� JHQpWLFR� HV� LPSRUWDQWH� HQ� HO� GHVDUUROOR� GH� OD� HQIHUPHGDG�� HV�
HYLGHQWH�TXH�H[LVWHQ�P~OWLSOHV�IDFWRUHV�GHWHUPLQDQWHV�SDUD�TXH�VH�GHVHQFDGHQH�HO�PLVPR��
�
6H�SXHGH�KDEODU�GH�IDFWRUHV�DPELHQWDOHV��LQIHFFLRVRV��WUDXPiWLFRV��GLHWD�\�H[SRVLFLyQ�D�DQLPDOHV��
�
(Q� FXDQWR� DO� DPELHQWH� VH� KD� YLVWR� TXH� OD� IUHFXHQFLD� SDUD� GHVDUUROODU� (VFOHURVLV� 0~OWLSOH� DXPHQWD�
FRQIRUPH� VH� YD� DOHMDQGR� GHO� HFXDGRU� � KDFLD� ODV� UHJLRQHV� � WHPSODGDV�� DGHPiV� GH� RWUDV� VLWXDFLRQHV�
GHVFRQRFLGDV� FRPR� VWUHVV�� DXPHQWR� GH� WHPSHUDWXUD� FRUSRUDO�� WUDXPD� ItVLFR�� TXH� FRQWULEX\HQ� HQ� HO�
GHVDUUROOR�GH�OD�SDWRORJtD�������������
�
7DPELpQ� VH� KD� DVRFLDGR� D� DJHQWHV�YLUDOHV��&RPR�GHO� YLUXV� KHUSHV�� SDUDP\[RYLUXV�� UHWURYLUXV�� KHUSHV�
KXPDQR�WLSR����YLUXV�OLQIRWUySLFRV�\�RWURV��
�
7HRUtDV�
([LVWHQ���KLSyWHVLV�TXH�KDQ�VLGR�SRVWXODGDV�D�ILQ�GH�H[SOLFDU�OD�SDWRJHQLD�GH�OD�(VFOHURVLV�0~OWLSOH��

D�� ([LVWHQFLD�GH�XQD�LQIHFFLyQ�SHUVLVWHQWH�
E�� 3UHVHQFLD� GH� XQ� SURFHVR� DXWRLQPXQH� FRQ� SpUGLGD� GH� OD� WROHUDQFLD� KDFLD� HO� DQWtJHQR� GH� OD�

PLHOLQD��
F�� 3UHVHQFLD� GH� XQ� IHQyPHQR� GH� PtPLFD� PROHFXODU� HQWUH� DQWtJHQRV� YLUDOHV� \� SURWHtQDV� GH� OD�

PLHOLQD��
�
�
)RUPDV�GH�(VFOHURVLV�0~OWLSOH��
6H�SXHGHQ�LGHQWLILFDU�ODV�VLJXLHQWHV�IRUPDV��

�� (VFOHURVLV�0~OWLSOH�FRQ�EURWHV�\�UHPLVLRQHV�
6H�FDUDFWHUL]D�SRU� � UHDJXGL]DFLRQHV�GH�FDUiFWHU� LPSUHYLVLEOHV��HQ� ORV�FXDOHV� ORV�EURWHV�DSRUWDQ�
QXHYRV�VLJQRV�\�VtQWRPDV�R�PRGLILFDQ�R�DJUDYDQ�ORV�\D�SUHH[LVWHQWHV��'LFKDV�UHDJXGL]DFLRQHV�
SXHGHQ� WHQHU� XQD� GXUDFLyQ� YDULDEOH� �GtDV� R� D� YHFHV� PHVHV��� \� SXHGHQ� LU� VHJXLGDV� GH� XQD�
UHPLVLyQ�� TXH� SXHGH� VHU� SDUFLDO�� R� LQFOXVR� XQD� UHFXSHUDFLyQ� GH� OD� IXQFLRQDOLGDG� GHO� 61&��$�
SDUWLU� GH� GLFKR� PRPHQWR� OD� HQIHUPHGDG� SXHGH� SHUPDQHFHU� HVWDEOH� GXUDQWH� PHVH� R� DxRV�� 6X�
IUHFXHQFLD�HV�DSUR[LPDGDPHQWH������



�
�

�� (VFOHURVLV�0~OWLSOH�%HQLJQD�
6H� OD� FRQVLGHUD�XQD� VXEFDWHJRUtD�GH� OD�(VFOHURVLV�0~OWLSOH� FRQ�EURWHV�\� UHPLVLRQHV�� OXHJR�GH�
RFXUULGR�XQR�R�GRV�EURWHV�FRQ�XQD�UHVWLWXFLyQ�FRPSOHWD�GH�OD�IXQFLRQDOLGDG��HVWD�IRUPD�GH�(0��
QR�PXHVWUD� HPSHRUDPLHQWR� FRQ� HO� WLHPSR� \� QR� VH� REVHUYD� JUDGR� GH� LQFDSDFLGDG� SHUPDQHQWH�
DOJXQR�� 6H� OD� LGHQWLILFD� FXDQGR�KDELpQGRVHOD� FODVLILFDGR� FRPR�(0� � FRQ� EURWHV� \� UHPLVLRQHV��
OXHJR�GH�KDEHU� WUDQVFXUULGR�GH����D����DxRV��QR�VH�DSUHFLD�PiV�TXH�XQD� LQFDSDFLGDG�PtQLPD��
6XHOH� DVRFLiUVHOD� D� VLJQR� �� VtQWRPD� GH� LQWHQVLGDG� OHYH� DO� SULQFLSLR� �� SRU� HM�� 6tQWRPDV�
VHQVRULDOHV���6X�IUHFXHQFLD�RVFLOD�HQ�HO�����GHO�WRWDO��
�

�� (VFOHURVLV�0~OWLSOH�3URJUHVLYD�6HFXQGDULD�
,QLFLDOPHQWH� FRPLHQ]D� FRQ� XQD� IRUPD� GH� EURWHV� \� UHPLVLRQHV�� SHUR� OXHJR� WRPD� XQ� FXUVR� GH�
LQFDSDFLGDG� SURJUHVLYD�� TXH� JHQHUDOPHQWH� WHUPLQD� VXSHUSRQLHQGR� XQ� EURWH� VREUH� RWUR�� 6X�
IUHFXHQFLD�HV�GHO������

�
�� (VFOHURVLV�3URJUHVLYD�3ULPDULD�

'HPXHVWUD� OD� DXVHQFLD� GH� EURWHV� GHILQLGRV�� FRPLHQ]D� OHQWDPHQWH� \� VX� FXUVR� HV� LQVLGLRVR��
GHMDQGR� FRQ� HO� WUDQVFXUVR� GHO� WLHPSR� XQ� JUDGR� GH� LQYDOLGH]� FUHFLHQWH�� $� YHFHV� SXHGH�
HVWDELOL]DUVH�R�SRU�OR�FRQWUDULR�FRQWLQXDU�VX�WHQGHQFLD�GXUDQWH�PHVHV�\�DxRV��6X�LQFLGHQFLD�HV�GH�
����DSUR[LPDGDPHQWH��

�
&DUDFWHUtVWLFDV�DQDWRPRSDWROyJLFDV�
(O�FHUHEUR��ORV�QHUYLRV�\�OD�PpGXOD�HVSLQDO�GHO�SDFLHQWH�FRQ�(0�FRQWLHQHQ�]RQDV�GLVSHUVDV�GH�SpUGLGD�
GH�PLHOLQD�FX\R�WDPDxR�YDUtD�GH��PP�D�YDULRV�FP��GH�GLiPHWUR��FRQ�D[RQHV�LQWDFWRV��
�
5HJXODUPHQWH� ODV� ]RQDV� GHVPLHOLQL]DGDV� VH� HQFXHQWUDQ� ELHQ� GHOLPLWDGDV�� SHUR�� SXHGH� HQFRQWUDUVH� XQ�
SDVR� JUDGXDO� GH� DGHOJD]DPLHQWR�� DQWHV� GH� OOHJDU� D� ORV� D[RQHV� GHVQXGRV�� /DV� SODFDV� GH� (0� VH� YDQ�
IRUPDQGR� FXDQGR� OD� DVWURFLWRVLV� UHHPSOD]D� OD� SpUGLGD� GH� ORV� ROLJRGHQGURFLWRV� \� GHVWUXFFLyQ� GH� OD�
PLHOLQD��HVWDV�SODFDV�SXHGHQ�PHGLU�GH����PP�R�KDVWD��FP�GH�GLiPHWUR�������
�
/DV� UHJLRQHV� TXH� VH� DIHFWDQ� FRQ� PiV� IUHFXHQFLD� VRQ�� ORV� QHUYLRV� ySWLFRV�� OD� VXVWDQFLD� EODQFD�
SHULYHQWULFXODU�\�OD�PpGXOD�HVSLQDO�FHUYLFDO������������



�
6H� REVHUYD� � SUHVHQFLD� GH� LQILOWUDGR� LQIODPDWRULR� SHULYDVFXODU� FRQ� OLQIRFLWRV� \�PDFUyIDJRV� DFWLYDGRV��
H[SUHVLyQ� DQWLJpQLFD� GH� FODVH� ,,� GH� ODV� FpOXODV� � OHVLRQDGDV�� OLQIRFLQDV�� PRQRFLQDV�� VLQ� SUXHED� GH�
LQIHFFLyQ�� (O� LQILOWUDGR� HV� SHULYHQXODU� HVWD� GLVWULEXFLyQ� HV� LPSRUWDQWH� SRUTXH� HV� HQ� ODV� YHQXODV�
SRVWFDSLODUHV� TXH� ORV� OLQIRFLWRV� JDQDQ� DFFHVR� KDFLD� ODV� iUHDV� TXH� DWDFDUiQ�� VH� FUHH� WDPELpQ� TXH� ORV�
OLQIRFLWRV�DFWLYDGRV�WLHQHQ�SDVR�OLEUH�KDFLD�HO�61&�����������
�
6H�HQFXHQWUD�VLPLOLWXG�HQWUH�ODV�OHVLRQHV�REVHUYDGDV�HQ�(0�\�ODV�TXH�VH�HYLGHQFLDQ�HQ�HQFpIDORPLHOLWLV�
SRVWYDFXQDOHV� \� HQFHIDOLWLV� DOpUJLFD�� KD\� DQRPDOtDV� WDQWR� HQ� SREODFLRQHV� OLQIRFLWDULDV� 7� FRPR� HQ� OD�
LQPXQRJOREXOLQD��
�
�
)LVLRSDWRJHQtD�
(VWXGLRV� UHYHODQ� TXH� H[LVWHQ� QRUPDOPHQWH� HQ� HO� VLVWHPD� LQPXQH� FpOXODV� 7� DXWRDJUHVLYDV� HVSHFtILFRV�
FRQWUD�DQWtJHQRV�GH�OD�PLHOLQD��ODV�FXiOHV�HVFDSDQ�GH�PHFDQLVPRV�GH�FRQWURO�WtPLFR��
�
/D�OHVLyQ�SULPDULD�HVWi�GDGD�SRU�XQ�LQILOWUDGR�SHUL�YDVFXODU�GH�OLQIRFLWRV�7&'��\�GD�DOJXQRV�OLQIRFLWRV�
7&'��� TXH� VRQ� DFWLYDGRV� SRU� ORV� DVWURVLWRV�� ODV� FpOXODV� HQGRWHOLDO� � \� ODV� FpOXODV� GH� OD�PLFURJOLD� TXH�
SRVHHQ�+/$�'5� HQ� VX�$'1�� OR� TXH� OHV� GD� OD� FDSDFLGDG� GH� SURGXFLU� DXWRDQWtJHQRV� R� H[RDQWtJHQRV��
HVWRV�~OWLPRV�VRQ�GHWHFWDGRV�SRU�ORV�OLQIRFLWRV�TXH�DO�DFWLYDUVH�DFW~DQ�GH�WUHV�IRUPDV��

�� $WDFDQGR�GLUHFWDPHQWH�OD�SURWHtQD�EiVLFD�GH�OD�PLHOLQD��\�SURGXFLHQGR�SURWHtQD�SURWHOtWLFD�
�� �/LEHUDQGR��FLWRTXLQDV�
�� (VWLPXODQGR� ORV� PDFUyIDJRV� ORV� FXiOHV� SXHGHQ� GLJHULU� GLUHFWDPHQWH� OD� PLHOLQD� R� OLEHUDQGR�

FLWRTXLQDV��
�
6H� � GD� LQLFLDOPHQWH� OD� DFWLYDFLyQ� GH� HVWDV� FpOXODV� DXWRUHDFWLYDV�� IXHUD� GHO� VLVWHPD� QHUYLRVR� FHQWUDO��
FRPR�FRQVHFXHQFLD�GH�OD�DFWLYDFLyQ�ORV�OLQIRFLWRV�7��DGTXLHUHQ�OD�FDSDFLGDG�GH�H[SDQGLUVH�FORQDOPHQWH��
SURGXFLU�GLIHUHQWHV�FLWRTXLQDV�R�LQFUHPHQWDU�OD�H[SUHVLyQ�GH�PROpFXODV�GH�DGKHVLyQ�HQ�VX�VXSHUILFLH�������
�
(VWD�~OWLPD�DOWHUQDWLYD�SHUPLWH�D� ORV� OLQIRFLWRV�7�DGKHULUVH�D� ODV�FpOXODV�HQGRWHOLDOHV�SDUD�DWUDYHVDU�HO�
HVSDFLR�SHUL�YDVFXODU�\�DOFDQ]DU�DVt�HO�61&��/DV�FpOXODV�7�TXH�DOFDQ]DQ�HO�61&�UHFRQRFHQ�HO�DQWtJHQR�
HVSHFtILFR� XQLGR� DO� FRPSOHMR� PD\RU� GH� KLVWRFRPSDWLELOLGDG� SUHVHQWH� HQ� DVWURFLWRV� R� FpOXODV� GH� OD�
PLFURJOLD�\�VRQ�GH�HVWD�PDQHUD�UHDFWLYDGDV��



�
'LIHUHQWHV�HYLGHQFLDV�VXJLHUHQ�TXH�KD\���WLSRV�GH�OLQIRFLWRV�7��ORV�7K��VHFUHWDQ�,/����LQWHUIHUyQ�JDPPD�
H�LQWHUIHUyQ�DOID�\�EHWD�TXH�SXHGHQ�PHGLU�UHVSXHVWDV�LQIODPDWRULD�\�HO�GDxR�WLVXODU�REVHUYDGR�HQ�(0��
&RQWUDULDPHQWH�ORV�7K��VHFUHWDQ�,/����,/���H�LQWHUIHUyQ�EHWD��TXH�VRQ�DVRFLDGRV�FRQ�XQD�LQKLELFLyQ�GH�
OD�UHVSXHVWD�LQPXQH�HQ�HO�61&��
�
6H� KD� YLVWR� TXH� ORV� PDFUyIDJRV�� QR� VyOR� SURGXFHQ� GHVPLHOLQL]DFLyQ� D� WUDYpV� GH� PHFDQLVPRV� GH�
IDJRFLWRVLV�GH�OD�PLHOLQD��VLQR�WDPELpQ�D�WUDYpV�GH�OD� OLEHUDFLyQ�GH�FLWRTXLQDV��PHWDEROLWRV�Wy[LFRV�GH�
R[tJHQR��ORV�FXiOHV�SXHGHQ�HVWLPXODU�RWUDV�FpOXODV�\�FRQWULEXLU�DO�GDxR�WLVXODU�ORFDO��DIHFWDQGR�WDQWR�OD�
PLHOLQD�FRPR�ORV�ROLJRGHQGURFLWRV�H�LQFUHPHQWDQGR�OD�SHUPHDELOLGDG�GH�OD�EDUUHUD�KHPDWRHQFHIiOLFD���
�
6H� VXJLHUH� TXH� GXUDQWH� OD� IDVH� GH� UHFXSHUDFLyQ� GH� (0� H[LVWH� XQ� LQFUHPHQWR� HQ� OD� VHFUHFLyQ� GH�
FLWRTXLQDV�DQWLLQIODPDWRULDV�,/�����WJI�EHWD��PHGLDGRV�SRU�ORV�7K���
�
(O�SULQFLSDO�HIHFWR�ILVLROyJLFR�GHO�IHQyPHQR�GH�OD�GHVPLHOL]DFLyQ�HV�OD�OLPLWDFLyQ�HQ�OD�FRQGXFFLyQ�GHO�
LPSXOVR�HOpFWULFR�GH�PDQHUD�VDOWDWRULD�GHVGH�XQ�QRGR�GH�5DQYLHU�KDVWD�HO�SUy[LPR��'LFKD�� OLPLWDFLyQ�
SXHGH� PDQLIHVWDUVH� FRPR� XQ� GHFUHPHQWR� HQ� OD� YHORFLGDG� GH� FRQGXFFLyQ�� IDOOD� SDUD� WUDQVPLWLU�
SRWHQFLDOHV�GH�DFFLyQ�D�DOWDV�IUHFXHQFLDV�R�ELHQ�SRU�XQ�EORTXHR�WRWDO�GH�OD�FRQGXFFLyQ��
�
/DV� ILEUDV�GHVPLHOL]DGDV�SXHGHQ� WDPELpQ�VHU�FDSDFHV�GH�JHQHUDU� OD� UHIOH[LyQ�GH�FLHUWRV� LPSXOVRV�TXH�
FROLVLRQDQ�FRQ�HVWtPXORV�RUWRGUyPLFRV�\�SURGXFLU�OD�DEROLFLyQ�GHO�WUiILFR�QRUPDO�GHO�LPSXOVR�QHUYLRVR��
6HJ~Q�OD�UHVRQDQFLD�PDJQpWLFD�PXHVWUD�TXH�HV�HO�VLJQR�PiV�WHPSUDQR�GH�OD�(0�VRQ�XQD�UXSWXUD�GH�OD�
EDUUHUD�KHPDWRHQFHIiOLFD��
�
�
6LJQRV�\�6tQWRPDV�
3XHGH� SUHVHQWDUVH� FXDOTXLHUD� GH� ORV� VLJQRV� \� VtQWRPDV� VLJXLHQWHV�� GHELOLGDG� PXVFXODU�� SDUDSDUHVLD��
SDUHVWHVLDV�� GpILFLW� YLVXDO�� GLSORStD�� QLVWDJPRV�� GLVDUWULD�� WHPEORU� LQWHQFLRQDO�� GLVIXQFLyQ� YHVLFDO��
GLVIXQFLyQ�HQ�FRQGXFWD�HPRFLRQDO��6H�FRQILUPD�HO�GLDJQyVWLFR�VL�H[LVWHQ�UHPLVLRQHV�\�H[DFHUEDFLRQHV��
DVt�FRPR�OHVLRQHV�TXH�VH�SUHVHQWHQ�HQ�HO�61&�������
�



(Q� SDFLHQWHV� MyYHQHV� ORV� SULPHURV� VtQWRPDV� VH� SXHGHQ� SUHVHQWDU� HQ� IRUPD� DJXGD� R� VXEDJXGD�� \� OD�
PD\RU�SDUWH�GH�ORV�FDVRV�VRQ�UHIOHMRV�GH�OD�OHVLyQ�GH�ORV�QHUYLRV�ySWLFRV��KDFHV�SLUDPLGDOHV��FROXPQDV�
SRVWHULRUHV��FHUHEHOR��VLVWHPD�YHVWLEXODU�FHQWUDO��R�IDVFtFXOR�ORQJLWXGLQDO������
�
(V� IUHFXHQWH� TXH� ORV� LQGLYLGXRV� PD\RUHV� LQLFLHQ� FRQ� PLHORSDWtD� SURJUHVLYD� LQVLGLRVD� TXH� VRQ�
PDQLIHVWDFLRQHV�FRPR�XQD�FRPELQDFLyQ�GH�GHELOLGDG�HVSiVWLFD�SURJUHVLYD�GH�ODV�SLHUQDV��LQHVWDELOLGDG�
D[LDO�\�GDxR�YHVLFDO��/DV�H[WUHPLGDGHV� LQIHULRUHV� VRQ�PiV�DIHFWDGDV�TXH� ODV� VXSHULRUHV�HQ� ODV�TXH� VH�
LQFOX\H� SpUGLGD� VHQVRULDO� PDQLIHVWiQGRVH� FRPR� WRUSH]D� PDQXDO�� DWD[LD�� \� IUHFXHQWHPHQWH� GHELOLGDG�
HVSiVWLFD������
�
(QWUH� ORV� SUREOHPDV� SVLTXLiWULFRV� SRGHPRV� PHQFLRQDU�� GHSUHVLyQ�� ODELOLGDG� HPRFLRQDO�� GDxR�
FRJQRVFLWLYR���
�
$XQTXH�OD�PD\RUtD�GH�ORV�SDFLHQWHV�VXIUHQ�GH�H[DFHUEDFLRQHV�\�UHPLVLRQHV�D�PHGLGD�TXH�WUDQVFXUUH�HO�
WLHPSR� VH� DPLQRUD� OD� UHFXSHUDFLyQ� GH� ORV� EURWHV� LQGLYLGXDOHV�� HO� GDxR� \� OD� LQFDSDFLGDG� VH� WRUQD�
SURJUHVLYD�\�FUyQLFD���
([LVWHQ� DOJXQRV� IDFWRUHV� TXH� DIHFWDQ� OD� HYROXFLyQ� FRPR� HQIHUPHGDG� SURJUHVLYD� GHVGH� HO� LQLFLR��
SUHGRPLQLR�GH�VLJQRV�PRWRUHV�\�FHUHEHODUHV��H�LPiJHQHV�DQRUPDOHV�HQ�OD�UHVRQDQFLD�PDJQpWLFD��501���
ODV�LQIHFFLRQHV�GH�RWUR�WLSR�SXHGHQ�LQIOXLU�SUREDEOHPHQWH�SRU�OD�PD\RU�DFWLYLGDG�GHO�VLVWHPD�LQPXQH��
�
'LDJQyVWLFR�
(O�GLDJQyVWLFR�VH�KDFH�D�WUDYpV�GH�XQD�DGHFXDGD�KLVWRULD�FOtQLFD��HQ�GRQGH�HO�SDFLHQWH�UHILHUH��XQR�GH�ORV�
FXDWUR� WLSRV� GH� (0�� DSR\DGR� SRU� HVWXGLRV� GH� ODERUDWRULR�� HVSHFtILFDPHQWH� DQiOLVLV� GH� OtTXLGR�
FHIDORUUDTXtGHR� HQ� XQ� ��� D� ����GH� ORV� FDVRV�� ODV� SURWHtQDV� VH� HQFXHQWUDQ� HQWUH� OtPLWHV� QRUPDOHV�� OD�
FXDQWLILFDFLyQ�GH�FpOXODV�PRQRQXFOHDUHV�VH�HQFXHQWUD�PHQRU�GH����FpOXODV�SRU�PLFUROLWUR��(Q�DOJXQRV�
FDVRV� VH� SXHGH�PHGLU� ORV� QLYHOH� GH� SURWHtQD� EiVLFD� GH�PLHOLQD�� ORV� FXiOHV� DXPHQWDQ� DO� GHVWUXLUVH� OD�
PLHOLQD� WRPDQGR� HQ� FXHQWD� TXH� HV� ~OWLPD� VROR� VH� HOHYD� HQ� ORV� SDFLHQWHV� TXH� KDQ� VXIULGR� GH� DWDTXHV�
DJXGRV�R�DYDQFH�UiSLGR�GH�OD�HQIHUPHGDG������������
�
([LVWHQ� RWURV� PpWRGRV� � GH� HVWXGLR� TXH� D\XGDQ� D� ORFDOL]DU� HO� QLYHO� GHO� GDxR�� FRPR� ORV� SRWHQFLDOHV�
HOHYDGRV�GH�SURWHtQD�EiVLFD�GH�PLHOLQD��
�



/RV�HVWXGLRV�WRPRJUiILFRV�UHYHODQ�UHJLRQHV�GH�EDMD�DWHQXDFLyQ�HQ�OD�VXVWDQFLD�EODQFD��SHUR�HQ�OD�PD\RU�
SDUWH� GH� ODV� YHFHV� HV� UHODWLYDPHQWH� LQVHQVLEOH�� SRU� OR� TXH� VH� UHILHUD� OD� UHVRQDQFLD�PDJQpWLFD�� OD� TXH�
PXHVWUD� HQ� XQ� ���� GH� ORV� FDVRV�� OHVLRQHV� PXOWLIRFDOHV� KLSHULQWHQVDV� HQ� 7�� TXH� SUHGRPLQD� HQ� OD�
VXVWDQFLD� EODQFD�� SHULYHQWULFXODU�� FXHUSR� FDOORVR�� FHUHEHOR�� SpQGXORV� FHUHEUDOHV�� WDOOR� HQFHIiOLFR� \�
PHGXOD�HVSLQDO������
�
7UDWDPLHQWR�

D�� (GXFDFLyQ�
/XHJR� GH� KDEHUVH� HVWDEOHFLGR� HO� GLDJQyVWLFR�� RULHQWDU� D� OD� IDPLOLD� \� DO� SDFLHQWH� DFHUFD� GH� OD�
HYROXFLyQ��FRQWURO�GH�OD�HQIHUPHGDG��VHJXLPLHQWR��YLVLWDV�DO�PpGLFR�\�HO�ULHVJR�GH�TXH�ORV�KLMRV�
SDGH]FDQ�GH�HVWD�SDWRORJtD��

�
E�� )DUPDFRWHUDSLD�VLQWRPiWLFD�

,�� (VSDVWLFLGDG��
(VWH�VtQWRPD�HV�XQD�GH�ODV�PiV�JUDQGHV�SUHRFXSDFLRQHV�GHO�SDFLHQWH��SRU�OD�SpUGLGD�
GH� OD� PRYLOLGDG� \� HO� PLHGR� DQWH� OD� QHFHVLGDG� GH� XVDU� VLOOD� GH� UXHGDV�� OD� FDXVD�
SULPDULD� HV� OD� GHELOLGDG�� /D� WHUDSLD� ItVLFD� \� HO� WUDWDPLHQWR� IDUPDFROyJLFR� SXHGHQ�
SURSRUFLRQDU� DOLYLR�� $XQTXH� HV� LPSRUWDQWH� HYLWDU� R� SRU� OR� PHQRV� OLPLWDU� OD�
SURJUHVLyQ�GH� HVWH� VtQWRPD�� � WDPELpQ� HV� LPSRUWDQWH� HYLWDU� ODV� FRQVHFXHQFLDV� FRPR�
~OFHUDV�GH�GHF~ELWR��D\XGDU�D�GLVPLQXLU�HO�GRORU�\�ORV�HVSDVPRV��
(O�PHGLFDPHQWR�GH�HOHFFLyQ�HV�HO�%DFORIpQ��DJRQLVWD�GHO�*$%$��VH�SXHGH�DVRFLDU�DO�
'LD]HSiQ� HVSHFLDOPHQWH� HQ� ORV� FDVRV� HQ� ORV� TXH� KD\� HVSDVPRV� QRFWXUQRV� TXH�
LQWHUUXPSDQ� HO� VXHxR�� (O� 'DQWUROHQR� SXHGH� XVDUVH� HQ� DTXHOORV� SDFLHQWHV� TXH� QR�
UHVSRQGHQ�ELHQ�DO�%DFORIHQR�R�DO�'LD]HSiQ��HVWH�PHGLFDPHQWR�HMHUFH�VX�DFFLyQ�VREUH�
HO� P~VFXOR� SRU� OR� TXH� FDVL� VLHPSUH� KD\� GHELOLGDG� PRWUL]�� $XQ�� VL� ORV� SDFLHQWHV�
SHUVLVWHQ� FRQ� PROHVWLDV� SXHGH� XWLOL]DUVH� %DFORIpQ� LQWUDWHFiO� SRU� JRWHR� FRQWLQXR� D�
ULWPR�GH�����D����PJ���SRU�GtD�D�WUDYpV�GH�OD�ERPED�GH�LQIXVLyQ�LPSODQWDEOH�����������

�
,,�� $WD[LD�\�WHPEORU�

(O� FHUHEHOR� DO� VHU� DWDFDGR� SRU� OD� (0�� SURGXFLHQGR� SODFDV� GH� GHVPLHOLQL]DFLyQ�
SURGXFH� WHPEORU� GH� LQWHQFLyQ�� LQFRRUGLQDFLyQ� \� DWD[LD�� XQLGR� DO� WUDWDPLHQWR�
IDUPDFROyJLFR�� OD� WHUDSLD� ItVLFD�HV�GH� VXPD� LPSRUWDQFLD��6H�KD�HVWXGLDGR�HO�XVR�GH�
YDULRV�PHGLFDPHQWRV��HQWUH�ORV�TXH�VH�PHQFLRQDQ�D�OD�,VRQLD]LGD�D�GRVLV�DOWDV�GH�����



D� �����PJ� GtD�� SRU� VX� WR[LFLGDG� GHEH� DFRPSDxDUVH� GH� 3LULGR[LQD� ���PJ��� HO�
2QGDQVHWURQ� HV� RWUR�PHGLFDPHQWR�PX\� HIHFWLYR�� SHUR� HV� XQD� WHUDSLD�PX\� FDUD�� HO�
&ORQD]HSDQ�D�GRVLV�GH��PJ�WUHV�YHFHV�DO�GtD��2WURV�PHQRV�XVDGRV�VRQ�HO�%XVSLURQH��
3URSDQRORO��HWF��������������
�

,,,�� &RQYXOVLRQHV�WyQLFR�FOyQLFDV�
6H�WUDWDQ�FRQ�IHQLWRtQD��

�
,9�� 'LVIDJLD�

/D� DVSLUDFLyQ� SRU� GLVIDJLD�� HV� SRFR� IUHFXHQWH�� SHUR� SRQH� HQ� SHOLJUR� OD� YLGD� GHO�
SDFLHQWH��6H� UHFRPLHQGD�H[SORUDFLyQ� UDGLROyJLFD�FRQ�PHGLR�GH�FRQWUDVWH��(QWUH� ODV�
HVWUDWHJLDV� GH� WUDWDPLHQWR� VH� SXHGH� PHQFLRQDU�� HO� FRQVXPR� R� DGPLQLVWUDFLyQ� GH�
DOLPHQWRV�IiFLOHV�GH�GHJOXWLU��SRVLFLRQHV�HVSHFLDOHV�DO�GHJOXWLU��\�RWUDV�PHGLGDV�TXH�
D\XGHQ� D� HVWLPXODU� HO� UHIOHMR� GH� OD� GHJOXFLyQ�� (Q� FDVRV� VHYHURV� VH� UHDOL]D� OD�
HQWHURJDVWURVWRPtD�SHULFXWiQHD������������

�
9�� 7UDVWRUQRV�LQWHVWLQDOHV�

(O� WUDVWRUQR� PiV� IUHFXHQWH� D� HVWH� QLYHO� HV� HO� HVWUHxLPLHQWR�� TXH� DXQTXH� QR� WHQJD�
PXFKD�LPSRUWDQFLD�PpGLFD��LQWHUILHUH�HQ�OD�FDOLGDG�GH�YLGD�GHO�SDFLHQWH��SRU�OR�TXH�
VH� GHEH� HYLWDU� OD� DPLWULSWLOLQD� X� � RWURV� DQWLGHSUHVLYRV� WULFLFOLWRV�� \� ORV�
DQWLFROLQpUJLFRV��DXPHQWDU�OD�DFWLYLGDG�ItVLFD���HO�HMHUFLFLR�\�FRQVXPLU�SRU�OR�PHQRV���
YDVRV�GH�DJXD�DO�GtD�����������
(O� WUDWDPLHQWR� SXHGH� VHU� D� EDVH� GH� DOLPHQWRV� TXH� FRQWHQJDQ� ILEUDV�� FRPR�� IUXWDV��
YHUGXUDV�� WULJR�� SDQ� GH� FHQWHQR� \� FHUHDOHV�� VH� SXHGH� XVDU� WDPELpQ� �� FXFKDUDGLWDV�
GLDULDV�GH�0HWDPXFLO�R�&LWUXFHO�� WRGR�HVWR�FRQ�HO�REMHWLYR�GH�DXPHQWDU�HO�YROXPHQ�
GHO� FRQWHQLGR� LQWHVWLQDO� \� DVt� LQGXFLU� XQ� HVWtPXOR� FROyQLFR�� (O� XVR� GH� OD[DQWHV� VH�
VXSULPH�D� ORV�FDVRV�PiV�VHYHURV��SXHV� WRGRV�VRQ� LUULWDQWHV�TXtPLFRV��HQWUH�pVWRV�HO�
PiV� UHFRPHQGDGR� HV� OD� OHFKH� GH� 0DJQHVLD�� FXDQGR� QR� HV� SRVLEOH� UHDOL]DU� OR�
DQWHULRUPHQWH�GHVFULWR��VH�UHFXUUH�DO�XVR�GH�VXSRVLWRULRV�R�HQHPDV�������

�
�
�
�



�
�

9,�� 7UDVWRUQRV�XULQDULRV�
/RV� GRV� SUREOHPDV� SULQFLSDOHV� VRQ�� UHWHQFLyQ� H� LQFRQWLQHQFLD� XULQDULD�� (O� SULPHUR�
SXHGH� VHU� GHELGR� D� OD� GLVLQHUJLD� GHO� HVItQWHU�� R� XQD� YHMLJD� HVSiVWLFD� IUHQWH� D� XQ�
HVItQWHU�FHUUDGR������
3UHYLR� DO� WUDWDPLHQWR�� YHULILFDU� VL� H[LVWH� R� QR� LQIHFFLyQ�� \D� TXH� XQD� LQIHFFLyQ� GHO�
WUDFWR�XULQDULR�SXHGH�GDU�VtQWRPDV�VLPLODUHV��DGHPiV�HVWH�WLSR�GH�LQIHFFLRQHV�HV�PX\�
IUHFXHQWH�HQ� ORV�SDFLHQWHV�FRQ�(0��(O�HVWXGLR�VH�SXHGH� UHDOL]DU�SRU�XQ�XURFXOWLYR��
H[DPHQ�GH�RULQD��\�PHGLFLyQ�GHO�YROXPHQ�UHVLGXDO��UHWHQFLyQ�PD\RU�GH����PO���
/D�UHWHQFLyQ�XULQDULD�SXHGH�VHU�WUDWDGD�FRQ�%HWDQHFRO��3LULGRVWLJPLQD�\�DJHQWHV�DOID�
DGUHQpUJLFRV�� ORV�FXiOHV�D\XGDQ�D� UHODMDU�HO�P~VFXOR�GHO�HVItQWHU�\�SHUPLWHQ�YDFLDU�
IiFLOPHQWH�OD�YHMLJD��
(Q� OD� LQFRQWLQHQFLD�XULQDULD�� VH�SXHGH�XWLOL]DU� DQWLFROLQpUJLFRV�� HO�PHGLFDPHQWR�GH�
HOHFFLyQ�HV�OD�R[LEXWLQLQD�TXH�SXHGH�DGPLQLVWUDU����PJ�FDGD���KRUDV��OD�K\RV\DPLQH��
VX� YHQWDMD� HV� TXH� SUHVHQWD� PHQRV� HIHFWRV� FRODWHUDOHV�� SDUD� ORV� SDFLHQWHV� TXH� QR�
WROHUDQ� RWUR� WLSR� GH�PHGLFDPHQWRV�� RWURV� PHGLFDPHQWRV� VRQ� � OD� 3URSDQWHOLQD� \� HO�
'HVPRSUHVLQ��

�
9,,�� 'LVIXQFLyQ�VH[XDO�

(VWH� DVSHFWR�� VX� QDWXUDOH]D�� VX� VHYHULGDG� \� IUHFXHQFLD� HV� GHVFRQRFLGD�� SHUR� VH�
FRQVLGHUD�TXH�HV�RWUD�FDXVD� LPSRUWDQWH�TXH� LQFLGH�GH�IRUPD�SRFR�IDYRUDEOH�SDUD� OD�
FDOLGDG�GH�YLGD�GH�ORV�SDFLHQWHV���������������
(Q�HO�YDUyQ�HO�VtQWRPD�PiV�IUHFXHQWH�HV�HO�WUDVWRUQR�HUpFWLO��HQ�OD�PXMHU�KD\�IDOWD�GH�
OXEULFDFLyQ�YDJLQDO�\�GHVPLQX\H�OD�VHQVDFLyQ�HQ�ORV�JHQLWDOHV��VXPDQGR�D�HVWR�RWURV�
VtQWRPDV�\�OD�DXWRHVWLPD�LQWHUILHUHQ�HQ�HO�JRFH�VH[XDO�������
&RPR� WUDWDPLHQWR� VH� KDQ� KHFKR� HVWXGLRV� \� VH� KD� � DSUREDGR� HO� XVR� GH� 6LOGHQDILO�
�9LDJUD���PHGLD�KRUD�DQWHV�GHO�FRQWDFWR�VH[XDO��HO�HIHFWR�FRODWHUDO�PiV�IUHFXHQWH�HV�
OD� FHIDOHD�� 2WURV� WUDWDPLHQWRV� VRQ� LQVHUFLyQ� LQWUDXUHWUDO� GH� SURVWDJODQGLQDV��
3DSDYHULQD� LQWUDFRUSRUHD�� HQWUH� RWURV�� 3DUD� ODV� PXMHUHV�� VH� XVDQ� JHOHV� SDUD� OD�
OXEULFDFLyQ� YDJLQDO�� OD� GLVPLQXFLyQ� GH� OD� VHQVLELOLGDG� JHQLWDO� HV� GH� GLItFLO�
WUDWDPLHQWR��DTXt��VH�KDFH�QHFHVDULD� OD� LQWHUYHQFLyQ�GH�SVLFyORJRV��SVLTXLDWUDV�R�XQ�
XUyORJR��



�
�
�

9,,,�� )DWLJD�
/D�IDWLJD�HV�XQR�GH�ORV�VtQWRPDV�PiV�FRPXQHV�GH�OD�(0��TXH�SDUD�OD�PD\RUtD�GH�ORV�
SDFLHQWHV� UHSUHVHQWD� HO� PD\RU� REVWiFXOR� HQ� OD� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV�
FRWLGLDQDV�� HV� GH� GLItFLO� HYDOXDFLyQ� SRU� VX� VXEMHWLYLGDG�� OD� ILVLRSDWRORJtD� D~Q� HV�
GHVFRQRFLGD�� SHUR� VH� VRVSHFKD� TXH� SXHGH� VHU� FDXVDGR� SRU� ORV� GHIHFWRV� HQ� OD�
WUDQVPLVLyQ� GHO� LPSXOVR� QHUYLRVR�� DXPHQWR� HQ� ORV� QLYHOHV� GH� DOJXQDV� FLWRTLQDV�
FLUFXODQWHV�� GDxR� HQ� HO� PHWDEROLVPR� GH� OD� JOXFRVD� D� QLYHOHV� GHO� VLVWHPD� QHUYLRVR�
FHQWUDO�
6H� KDQ� XVDGR�PXFKRV�PHGLFDPHQWRV� SDUD� HO� WUDWDPLHQWR� GH� HVWH� VtQWRPD�� \� HQWUH�
pVWRV� HO� GH� HOHFFLyQ� HV� OD� DPDQWDGLWD� D� GRVLV� GH� ���PJ�� 'RV� YHFHV� DO� GtD�� R� OD�
UHPROLQD� VL� OD� UHVSXHVWD� DO� SULPHUR� HV� SREUH�� VH� KD� XVDGR� WDPELpQ� DQWLGHSUHVLYRV��
)OXR[HWLQH��3DUR[HWLQH��6HOHJLOLQH�\�$PLQRSLULGLQD��$VRFLDGR�D�HVWR�WDPELpQ�HV�~WLO�
PDQWHQHUVH�D�XQD�WHPSHUDWXUD�EDMD��XVDQGR�URSD�DGHFXDGD��

�
,;�� 1LVWDJPR�

(V� OD�RVFLODFLyQ� UiSLGD�H� LQYROXQWDULD�GH� ORV�JORERV�RFXODUHV�HQ�VHQWLGR�KRUL]RQWDO��
YHUWLFDO�R�URWDWRULR��
(O�PiV�FRP~Q�HQ�SDFLHQWHV�FRQ�(0�HV�HO�QLVWDJPR�KRUL]RQWDO��TXH�SUREDEOHPHQWH�VH�
GHEH� D� GDxR� FHUHEHODU�� HVWH� WLSR� GH� QLVWDJPR� HV� GH� GLItFLO� WUDWDPLHQWR�� (QWUH� ORV�
PHGLFDPHQWRV�PiV�XVDGRV�SRGHPRV�PHQFLRQDU�DO�*DEDSHQWLQ����PJ��7UHV�YHFHV�DO�
GtD��%DFORIpQ��&ORQD]HSiQ�\�UHFLHQWHV�HVWXGLRV�HVWiQ�SUREDQGR�LQ\HFFLRQHV�GH�WR[LQD�
ERWXOtQLFD������

�
;�� 6HQVLELOLGDG�DO�FDORU�

6RQ� ODV� VHQVDFLRQHV� SHUFLELGDV� SRU� OD� HVWLPXODFLyQ� GH� UHFHSWRUHV� ORFDOL]DGRV� HQ� OD�
SLHO��PXFRVD��P~VFXORV��WHQGRQHV�\�YtVFHUDV��$O�GDUVH�XQ�HVWtPXOR�HQ�FXDOTXLHUD�GH�
HVWDV� ]RQDV�� HVWH� VH� GHVSOD]D� D� OR� ODUJR� GH� XQD� ILEUD� QHUYLRVD� VHQVLWLYD� IRUPDQGR�
SDUWH�GH�XQ�QHUYLR�SHULIpULFR��KDFLD�OD�PpGXOD�HVSLQDO��(O�FXDO�HV�HO�FDVR�GH�SDFLHQWH�
FRQ�(0�TXH�SUHVHQWDQ�VHQVLELOLGDG�DO�FDORU��



3XHGH�PHMRUDU� FRQ� EDxRV� IUtRV� HQ� UHJDGHUD� R� DLUH� DFRQGLFLRQDGR�� OR� FXDO� D\XGD� D�
UHIRU]DU� OD� FRQGXFFLyQ� GHO� QHUYLR�� \D� TXH� ORV� DXPHQWRV� GH� WHPSHUDWXUD� DOWHUDQ� OD�
SURSLHGDG�GH�SHUPHDELOLGDG�SDUD�HO�SRWDVLR�SRU�OD�PHPEUDQD�GHO�D[yQ�H[FLWDEOH��
/DV� WHPSHUDWXUDV� EDMDV� SHUPLWHQ� TXH� KD\D� XQ�PHMRU� IOXMR� LyQLFR� \� DVt�PHMRUDQ� OD�
FRQGXFFLyQ�GHO�QHUYLR��(Q�(0�DYDQ]DGD�OD�ILHEUH�SXHGH�WUDWDUVH�GUiVWLFDPHQWH��\�HQ�
FDVR�GH�LQIHFFLyQ�XVDU�HO�DQWLELyWLFR�DGHFXDGR�����������

�
;,�� 6tQWRPDV�SDUR[tVWLFRV�\�GRORU�

(Q� OD� � (0� HO� GRORU� HV� FUyQLFR�� \� SXHGH� SUHVHQWDUVH� FRPR� GLVHVWHVLDV�� GRORU� GH�
HVSDOGD�EDMD�R�GH�PLHPEURV�LQIHULRUHV��
1HXUDOJLD� GHO� WULJpPLQR�� R� GRORU� IDFLDO� DWtSLFR�� SDUHVWHVLDV� SDUR[tVWLFDV� HQ� ODV�
H[WUHPLGDGHV��GLVHVWHVLDV�XUHQWHV��IHQyPHQR�GH�/OHUPLWWH�\�GRUVDOJLD�FUyQLFD�TXH�HQ�
OD� PD\RUtD� GH� ORV� FDVRV� VH� GHEH� D� WHQVLyQ� PHFiQLFD� VHFXQGDULR� D� OD� DWD[LD� \�
GHELOLGDG�� /D� QHXUDOJLD� GHO� WULJpPLQR� R� ODV� SDUHVWHVLDV� GHVDJUDGDEOHV� SXHGHQ�
UHVSRQGHU� D� OD� &DUDEDPD]HSLQD� \� FRPR� DOWHUQDWLYD� $PLWULSWLQD�� )HQLWRtQD� R�
%DFORIpQ��
(O�GRORU�OXPEDU�SXHGH�WUDWDUVH�FRQ�DQWLLQIODPDWRULRV�QR�HVWHURLGHRV�\�ILVLRWHUDSLD��VL�
QR�PHMRUD�OD�UL]RWRPtD�HV�XQD�RSFLyQ��VLHPSUH�GHEH�GHVFDUWDUVH�FXDOTXLHU�RWUD�FDXVD��
/RV�VtQWRPDV�SDUR[tVWLFRV��WDUGDQ�VHJXQGRV�UHJXODUPHQWH��DXQTXH�SXHGH�GXUDU�KDVWD�
��PLQXWRV��SHUR�VX�LPSRUWDQFLD�VH�EDVD�HQ�HO�Q~PHUR�GH�YHFHV�TXH�VH�SUHVHQWD�DO�GtD�
�KDVWD� ���� YHFHV� DO� GtD��� HVWRV� VtQWRPDV� SXHGHQ� SHUVLVWLU� GH� GtDV� D� VHPDQDV�� 3DUD�
HVWRV�VtQWRPDV�WDPELpQ�VH�UHFRPLHQGD�XVDU�FRPR�SULPHUD�HOHFFLyQ�&DUEDPD]HSLQD��
HQ� FDVR�GH�QR� WROHUDUVH� VH� UHFRPLHQGD�*DEDSHQWLQ�\� HQ�~OWLPR� FDVR� VH� SXHGH�XVDU�
$FHWD]RODPLGD�R�%URPRFULSWLQD��

�
;,,�� $OWHUDFLyQ�GH�OD�PHPRULD�

/RV�WUDVWRUQRV�GHO�FRQRFLPLHQWR�HQ�OD�(0�VH�GDQ�HQ�XQ������SHUR�JHQHUDOPHQWH�HO�
SUREOHPD�HV� OHYH�\�HV�PX\� UDUR�TXH� OOHJXHQ�D�XQD�GHPHQFLD� IUDQFD� �ORFXUD�FODUD���
/DV�SULQFLSDOHV�iUHDV�DIHFWDGDV�VRQ��PHPRULD�FRUWD���OD�DWHQFLyQ�\�OD�YHORFLGDG�HQ�HO�
SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ�� /RV� VtQWRPDV� SVLTXLiWULFRV� PiV� FRPXQHV� VRQ��
LUULWDELOLGDG��GLVPLQXFLyQ�GH�OD�FRQFHQWUDFLyQ��ODELOLGDG�HPRFLRQDO��\�DQVLHGDG�������



(O� WUDWDPLHQWR� LQFOX\H� DQWLGHSUHVLYRV� \� SVLFRWHUDSLD�� HVWH� HV� XQ� DVSHFWR� PX\�
LPSRUWDQWH� SRUTXH� KD\� ULHJR� GH� VXLFLGR� DOWR� HQWUH� HVWH� WLSR� GH� SDFLHQWHV� \� OD�
SREODFLyQ�HQ�JHQHUDO��
3XHGH�WROHUDUVH�ELHQ�XQ�DJHQWH�WULFtFOLFR�FRQ�PHQRU�DFWLYLGDG�DQWLFROLQpUJLFD��FRPR�
'HVLSUDPLQD��1RUWULSWLOLQD�R�XQ�LQKLELGRU�GH�OD�UHFHSWDFLyQ�GH�OD�6HURWRQLQD��
(Q� FDVR� GH� SDFLHQWHV� GHSULPLGRV� FRQ� DQVLHGDG� H� LQVRPQLR� OD� $PLWULSWLOLQD� HV�
HIHFWLYD�\�HFRQyPLFD��

�
F�� )DUPDFRWHUDSLD�GH�OD�HQIHUPHGDG�

&DVL� WRGRV� ORV� HVWXGLRV� H[SHULPHQWDOHV� DFWXDOHV� LQFOX\HQ� PHGLFLRQHV� GH� SURQyVWLFR� FRQ�
LPiJHQHV�GH�UHVRQDQFLD�PDJQpWLFD��FRQ�PHMRUDV�HQ�ODV�FXDQWLILFDFLRQHV�GHO�UHVXOWDGR�FOtQLFR��
�

,�� &RUWLFRWHUDSLD�
/D�HYLGHQFLD�UHFLHQWH�VXJLHUH�TXH�OD�0HWLOSUHGQLVRORQD�,9�WLHQH�XQ�LQLFLR�GH�DFFLyQ�
PiV� UiSLGR�� PD\RU� HILFDFLD�� PHQRUHV� HIHFWRV� FRODWHUDOHV� TXH� OD� FRUWLFRWURSLQD�� X�
RWURV�SUHSDUDGRV�HVWHURLGHRV�SDUD�OLPLWDU�ODV�H[DFHUEDFLRQHV�DJXGDV��
(Q� FXDQWR� D� OD� DGPLQLVWUDFLyQ� ,9� R� 32� DOJXQRV� DXWRUHV� UHFRPLHQGDQ� OD� VHJXQGD�
IRUPD��SRUTXH�HV�VXEVWDQFLDOPHQWH�PiV�EDUDWR��VLQ�HPEDUJR�D�SHVDU�GH�ORV�UHVXOWDGRV�
SRVLWLYRV� GH� HVWRV� HVWXGLRV� PXFKRV� QHXUyORJRV� SUHILHUHQ� OD� YtD� LQWUDYHQRVD��
SUREDEOHPHQWH�SRUTXH�D~Q�QR�KD\�XQ�UpJLPHQ�HVWDEOHFLGR�GH�DGPLQLVWUDFLyQ�RUDO��
8QR� GH� ORV� PXFKRV� HVTXHPDV� GH� OD� 0HWLOSUHGQLVRORQD� XWLOL]DGRV� VH� GHVFULEH� D�
FRQWLQXDFLyQ�� SDUD� ODV� H[DFHUEDFLRQHV� DJXGDV� FOtQLFDV� SXHGH� DGPLQLVWUDUVH� FRQ�
VHJXULGDG�GH�����D�������PJ�DO�GtD�SRU���GtDV��VHJXLGR�GH���PJ�GH�3UHGQLVRQD�32�
SRU����GtDV��OXHJR�GLVPLQXLUOR�HQ�IRUPD�JUDGXDO�GXUDQWH�HO�WUDQVFXUVR�GH����GtDV��

�
,,�� ,QPXQRPRGXODGRUHV�

/RV�LQWHUIHURQHV�VRQ�JOXFRSURWHtQDV�TXH�H[LVWHQ�GH�PDQHUD�QDWXUDO�HQ�HO�RUJDQLVPR��
(O�LQWHUIHUyQ�DOID�IXH�FRQRFLGR�SUHYLDPHQWH�FRPR�OHXFRFLWR�LQWHUIHUyQ�R�OLQIREODVWR�
LQWHUIHUyQ��HV�GHULYDGR�GH�ORV�OHXFRFLWRV�R�ORV�OLQIRFLWRV��R�ELHQ� �SRU�WHFQRORJtD�GHO�
'1$�UHFRPELQDQWH����������
(O� LQWHUIHUyQ� EHWD� SUHYLDPHQWH� FRQRFLGR� FRPR� LQWHUIHUyQ� ILEUREODVWR�� SXHGH� VHU�
GHULYDGR�GHO�ILEUREODVWR�R�ELHQ�SRU�WHFQRORJtD�GHO�'1$�UHFRPELQDQWH��DO�LJXDO�TXH�HO�



LQWHUIHUyQ� DOID�� HVWH� WLHQH� YDULDV� VXEHVSHFLHV�� \� HO� QRPEUH� YD� GH� DFXHUGR� D� OD�
VHFXHQFLD�GH�DPLQRiFLGRV�R�GHO�PpWRGR�GH�SURGXFFLyQ��
(O�LQWHUIHUyQ�EHWD�HV�XQ�SUHSDUDGR�GH�FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV�GH�(��&ROL�
XVDQGR�OD�WHFQRORJtD�UHFRPELQDQWH�GHO�'1$��������������
(O� LQWHUIHUyQ� EHWD� �E�� XQD� SUHSDUDFLyQ� GH� LQWHUIHUyQ� EHWD� UHFRPELQDQWH� KXPDQR��
FX\R� PHFDQLVPR� GH� DFFLyQ� HQ� (0� HV� D~Q� GHVFRQRFLGR�� SHUR� HV� VDELGR� TXH� HO�
SULQFLSDO� LQPXQRPRGXODGRU� WLHQH� XQ� HIHFWR� LQKLELGRU� � HQ� FRQWUD� OD� SURGXFFLyQ� \�
HIHFWRV�GH�LQPXQRDFWLYDFLyQ�GHO�LQWHUIHUyQ�JDPPD��HO�FXiO�SDUHFH�FRPSURPHWLGR�HQ�
OD� H[DFHUEDFLyQ� GH� OD� (0�� HO� PHFDQLVPR� GH� DFFLyQ� GH� OD� GURJD� WDPELpQ� HVWi�
FRPSURPHWLGR�HQ� OD� LQKLELFLyQ�GH� OD�DFWLYDFLyQ�GH�RWUDV�FLWRTXLQDV�H� LQKLELFLyQ�GH�
ODV���FpOXODV�7������
5HGXFH� OD� IUHFXHQFLD� GH� ODV� H[DFHUEDFLRQHV� \� OD� SURJUHVLyQ� GH� ODV� OHVLRQHV� HQ� ODV�
LPiJHQHV� GH� UHVRQDQFLD� PDJQpWLFD� HQ� SDFLHQWHV� DPEXODWRULRV� FRQ� (0� TXH� VH�
DFRPSDxD�GH�UHPLVLRQHV�\�H[DFHUEDFLRQHV��
(Q������OD�)'$�DSUREy�HO�XVR�GHO�LQWHUIHUyQ�EHWD��E�SDUD�VX�HPSOHR��HQ�GRVLV�GH���
PLOORQHV� 8,� HQ� GtDV� DOWHUQRV� 6&�� VLQ� HPEDUJR� HO� LPSDFWR� GHO� LQWHUIHUyQ� QR� WXYR�
VXILFLHQWH�YDOLGH]��
/RV�LQWHUIHURQHV�VRQ�SURWHtQDV�TXH�H[LVWHQ�GH�PDQHUD�QDWXUDO�HQ�HO�RUJDQLVPR��
/RV�PHFDQLVPRV�GH�DFFLyQ�GHO�LQWHUIHUyQ�EHWD����VH�GHVFRQRFHQ��SHUR��VXV�DFFLRQHV�
LQPXQRUHJXODGRUDV� VH� VXJLHUH� TXH� SXHGHQ� VHU� FRQ� ORV� GHO� LQWHUIHUyQ� WLSR� ,�� TXH�
DXPHQWD�OD�IXQFLyQ�VXSUHVRUD�GH�FpOXODV�7�QR�HVSHFtILFD��LQKLEH�OD�H[SUHVLyQ�&0+�
FODVH� ,,� LQGXFLGR� SRU� HO� JDPPD� LQWHUIHUyQ� HQ� FLHUWRV� WLSRV� GH� FpOXODV�� LQKLEH� OD�
VHFUHFLyQ�GH�JDPPD�LQWHUIHUyQ�HQ�DOJXQRV�VLVWHPDV��LQGXFH�OD�WUDVFULSFLyQ��GH�JHQHV�
,/����LQ�YLYR�\�HO�LQWHUIHUyQ�EHWD����LQKLEH�OD�DFWLYDFLyQ�GH�FpOXODV�7�LPSXOVDGDV�SRU�
DQWLFXHUSRV�PLWyJHQRV�R�PRQRFORQDOHV��
/RV�HIHFWRV�DGYHUVRV�LQFOX\HQ�VtQWRPDV�VLPLODUHV�DO�GH�OD�JULSH��GRORUHV�PXVFXODUHV��
DVWHQLD�� HVFDORIUtRV�� ILHEUH�� UHDFFLRQHV� LQIODPDWRULDV� HQ� HO� VLWLR� GH� OD� LQIHFFLyQ��
RFDVLRQDOPHQWH�KD\�DXPHQWR�GH�ODV�WUDQVDPLQDVDV�VpULFDV����������
2WURV�HIHFWRV�DGYHUVRV�LQFOX\HQ��QiXVHDV��YyPLWRV��GLDUUHD��GHSUHVLyQ�GH� OD�PpGXOD�
yVHD��DORSHFLD��UDVK��DOWHUDFLyQ�GHO�JXVWR��DOWHUDFLyQ�GH�OD�IXQFLyQ�KHSiWLFD��QHFURVLV�
KHSiWLFD�� IDOOR� UHQDO�� VtQGURPH� QHIUyWLFR� \� UDUDPHQWH� QHIULWLV� LQWHUVWLFLDO�� /DV�
UHDFFLRQHV�GH�KLSHUVHQVLELOLGDG�LQFOX\HQ�DQDILOD[LD�\�EURQFRHVSDVPR��



(QWUH� ORV� HIHFWRV� FDUGLRYDVFXODUHV� LQFOX\HQ� KLSRWHQVLyQ� R� KLSHUWHQVLyQ�� DUULWPLDV��
LQIDUWR�PLRFiUGLFR��GLVWXUELRV�HOHFWUROtWLFRV������
(O�LQWHUIHUyQ�EHWD����HV�XQD�IRUPD�GLIHUHQWH�GH�LQWHUIHUyQ�EHWD�UHFRPELQDQWH�KXPDQR��
TXH� LQWHUYLHQH� SRVLWLYDPHQWH� HQ� HO� Q~PHUR� GH� H[DFHUEDFLRQHV� DO� DxR�� Q~PHUR� GH�
OHVLRQHV�YLVLEOHV�SRU�50��WLHQH�PHQRV�HIHFWRV�FRODWHUDOHV��\�GLVPLQX\H�OD�SURJUHVLyQ�
GH�OD�GLVFDSDFLGDG��PHGLGD�D�WUDYpV�GH�OD�HVFDOD�GH�GLVFDSDFLGDG�GH�.XUW]NH��('66���
(O�LQWHUIHUyQ�EHWD��E��HV�HIHFWLYR�D�GRVLV�GH���PLOORQHV�8,�HQ�LQ\HFFLyQ�,0�VHPDQDO��
WDPELpQ�VXV�UHDFFLRQHV�DGYHUVDV�VRQ�SDUHFLGRV�D�ORV�GH�OD�JULSH��
(Q� YDULRV� HVWXGLRV� VH� KD� UHSRUWDGR� TXH� GHVSXpV� GH� XQ� DxR� GH� WUDWDPLHQWR� ORV�
LQWHUIHURQHV� FUHDQ� DQWLFXHUSRV� QHXWUDOL]DQWHV�� OR� FXiO� GLVPLQX\H� OD� HIHFWLYLGDG� GHO�
LQWHUIHUyQ�GH�DFXHUGR�DO�WLHPSR�HQ�TXH�VH�XVH��
7DPELpQ� VH� KD� LQIRUPDGR� HILFLHQFLD� � SDUFLDO� FRQ� YDULRV� IiUPDFRV� DGLFLRQDOHV� TXH�
VXSULPHQ� HO� VLVWHPD� LQPXQROyJLFR�� HQWUH� ORV� FXDOHV� SRGHPRV� PHQFLRQDU��
&LFORIRVIDPLGD��&LFORVSRULQD��$]DWLRSULQD� \�PHWRWUH[DWR�� ODV� GRV� SULPHUDV� DSRUWDQ�
FLHUWR�EHQHILFLR�SHUR�VX�XVR�VH�HQFXHQWUD�UHVWULQJLGR�SRU�VX�WR[LFLGDG��

�
,,,�� ,QPXQRJOREXOLQDV��,J��

7DPELpQ� VH� KDQ� KHFKR� HVWXGLRV� FRQ� LQPXQRJOREXOLQDV�� HVSHFLDOPHQWH� FRQ� OD�
LQPXQRJOREXOLQD�*�TXH�DFW~D�FRPR�XQ�LQPXQRUHJXODGRU��VXSULPLHQGR�OD�SURGXFFLyQ�
GH�FLWRTXLQDV��EORTXHDQGR�OD�SURGXFFLyQ�GH�PDFUyIDJRV�HQWUH�RWURV��UHGXFLHQGR�DVt�
OD� SURSRUFLyQ� GH� H[DFHUEDFLRQHV� DQXDO� \� XQD� GLVPLQXFLyQ� HQ� OD� HVFDOD� GH� ('66�
�HVFDOD�GH�GLVFDSDFLGDG��OD�FXDO�VH�H[SOLFDUi�DGHODQWH�������
$OJXQRV�HVWXGLRV�LQFOXVR�VXJLHUHQ�TXH�SRGUtD�SURPRYHU�OD�UHPLHOLQL]DFLyQ��
/RV� HIHFWRV� FRODWHUDOHV� FRQ� HVWH� WLSR�GH� WUDWDPLHQWR� VRQ� UDURV�� SHUR� VH�PHQFLRQDQ��
PHQLQJLWLV� DVpSWLFD�� IDOOR� UHQDO�� HYHQWRV� YDVFXODUHV�� LQIHFFLyQ� YLUDO�� HFFHPD� \�
DQDILOD[LD��

�
,9�� 0LWR[DQWURQH�

(V� XQ� DJHQWH� DQWLQHRSOiVLFR�� SRWHQWH� LQPXQRUHJXODGRU�� TXH� DFW~D� VXSULPLHQGR� ODV�
FpOXODV� %� GHO� VLVWHPD� LQPXQH� \� UHGXFH� HO� Q~PHUR� GH� FpOXODV� 7�� 6X� WR[LFLGDG� � HV�
PXFKR�PHQRU�TXH�PXFKRV�RWURV�DQWLQHRSOiVLFRV��VX�HIHFWR�FRODWHUDO�PiV�LPSRUWDQWH�
HV�OD�FDUGLRWR[LFLGDG��6H�KD�XVDGR�WDPELpQ�FRPR�WUDWDPLHQWR�GH�OD�(0��VH�KD�YLVWR�
TXH�Vt�UHGXFH�OD�DFWLYLGDG�GH�OD�HQIHUPHGDG��SHUR�QR�HV�XVDGR�HQ�SDFLHQWHV�FDUGtDFRV��



TXH� GHSHQGLHQGR� GH� OD� GRVLV� XVDGD� ORV� SDFLHQWHV� GHEHQ� VRPHWHUVH� D� DQiOLVLV� GH�
VDQJUH�\�GH�RULQD�PHQVXDOPHQWH��

�
�
�
�
1HXURUHKDELOLWDFLyQ�HQ�(VFOHURVLV�0~OWLSOH�
�
/D�(0�HV�XQD�HQIHUPHGDG�TXH� VH�GD� UHJXODUPHQWH�HQ�DGXOWRV� MyYHQHV�HYROXFLRQDQGR�D�GLVFDSDFLGDG�
SURJUHVLYD� FRQ� VX� FRQVHFXHQWH� UHSHUFXVLyQ� SHUVRQDO� \� VRFLDO�� � MXQWR� FRQ� ODV� QXHYDV� DOWHUQDWLYDV�
WHUDSpXWLFDV� GLVSRQLEOHV�� OD� QHXURUHKDELOLWDFLyQ� �15�� GHEH� VHU� � FRQVLGHUDGD� FRPR� XQD� LQWHUYHQFLyQ�
FRPSOHPHQWDULD�HQFDPLQDGD�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�SDFLHQWH�\�VX�HQWRUQR�IDPLOLDU��
�
$�SHVDU�GH�OD�DSDULFLyQ�GH�DJHQWHV�GHVWLQDGRV�D�PRGLILFDU�OD�HYROXFLyQ�GH�DOJXQDV�IRUPDV�FOtQLFDV�GH�OD�
HQIHUPHGDG��OD�PD\RUtD�GH�ORV�SUREOHPDV�FRWLGLDQRV�TXH�VXIUH�XQD�SHUVRQD�FRQ�(0�D~Q�QR�KDQ�VLGR�GHO�
WRGR� UHVXHOWRV�� KDVWD� HO� PRPHQWR� VyOR� HO� LQWHUIHUyQ� EHWD� ��� \� �E� KDQ� GHPRVWUDGR� HQOHQWHFHU� OD�
SURJUHVLyQ�GH�OD�GLVFDSDFLGDG��6H�KDQ�UHFRQRFLGR�FDGD�YH]�PiV�LPSRUWDQWHV�WUDQTXLOL]DU�DO�SDFLHQWH�\�D�
VXV�IDPLOLDUHV�FRQ�XQD�YDULHGDG�GH�VHUYLFLRV�TXH�LQWHJUD�OD�QHXURUHKDELOLWDFLyQ��$GHPiV�OD�15�SXHGH�
UHIRU]DU�ORV�EHQHILFLRV�GH�ORV�WUDWDPLHQWRV�WHUDSpXWLFRV��\�D�PHGLGD�TXH�OD�HQIHUPHGDG�SURJUHVD��HVWH�VH�
KDFH�PiV�QHFHVDULR��
�
3DUD�TXH�15�WHQJD�UHVXOWDGRV�Pi[LPRV�GHEH�VHU� UHDOL]DGD�SRU�XQ�HTXLSR� LQWHUGLVFLSOLQDULR�HQWUHQDGR�
TXH� GHEHUtD� VHU� LQWHJUDGR� SRU� PpGLFR� QHXURUHKDELOLWDGRU�� HQIHUPHURV�� SVLFyORJRV�� WHUDSLVWDV� ItVLFRV��
WHUDSLVWDV�RFXSDFLRQDOHV���QXWULFLRQLVWDV��WUDEDMDGRUHV�VRFLDOHV��HWF��
(O� HTXLSR� GH� WUDEDMR� GHEH� LGHQWLILFDU� ORV� SUREOHPDV� LQGLYLGXDOHV� \� GHWHUPLQDU� ODV� QHFHVLGDGHV�
SULRULWDULDV� SDUD� HO� WUDWDPLHQWR�� GHEH� HVWDEOHFHU� PHWDV� \� REMHWLYRV�� ORV� FXDOHV� GHEHQ� VH� FRQFUHWRV��
PHQVXUDEOHV�� HVSHFtILFRV��SUiFWLFRV�\�RULHQWDU� D� ODV�QHFHVLGDGHV�GHO�SDFLHQWH��/DV� VHVLRQHV�GH� WUDEDMR�
GHEHQ�GH� VHU�SHUVRQDOL]DGDV�\�GH� LQWHQVLGDG�JUDGXDO� D� FDGD�FDVR��(VWH� WLSR�GH� WUDWDPLHQWR� UDUDPHQWH�
FDPELD�HO�QLYHO�GH�('66��SHUR�ORV�SDFLHQWHV�VH�VLHQWHQ�PHMRU�SVLFROyJLFDPHQWH�\�VH�GHVDUUROODQ�PHMRU�
HQ�VX�PHGLR�DPELHQWH��
�
(V�LPSRUWDQWH�OD�DXGLWRULD�\�HO�PRQLWRUHR�LQWHUQR�GH�WRGR�HO�SURFHVR��SDUD�TXH�ILQDOPHQWH�ORV�ORJURV�VH�
FRQFUHWLFHQ�\�FRQVROLGHQ�HQ� OD�FRPXQLGDG�GRQGH�YLYH� OD�SHUVRQD�DIHFWDGD�\�VX�JUXSR�IDPLOLDU��6H�KD�



GHPRVWUDGR� TXH� XQ� SURJUDPD� VHPDQDO� GH� PDQWHQLPLHQWR� PHMRUD� OD� VLQWRPDWRORJtD� \� OD� IDWLJD� GH�
SDFLHQWHV�D~Q�FRQ�IRUPDV�FUyQLFDV�GH�(0��
�
�
�
�

D�� (VFDOD�$PSOLD�GH�'LVFDSDFLGDG��('66��
/D�HVFDOD�GH�('66�IXH�GHVDUUROODGD�SRU�HO�'U��-RKQ�)��.XUWNH�HQ�������HV�XQD�GH�ODV�PXFKDV�
IRUPDV�GH�FXDQWLILFDFLyQ�GH�OD�(0��\�XQD�GH�ODV�PiV�FRPSOHWDV��UHYLVD���VLVWHPDV�IXQFLRQDOHV�
QHXUROyJLFRV�DGHPiV�GH�OD�HVFDOD�GH�DPEXODFLyQ������
(VWD�HVFDOD�IXH�GLVHxDGD�SDUD�HYDOXDU�HO�QLYHO�GH�GLVFDSDFLGDG�HQ�SDFLHQWHV�GHQWUR�GH�XQD�VHULH�
GH�iUHDV�QHXUROyJLFDV�FRPR�SLUDPLGDO�� FHUHEHOR�� WURQFRFHUHEUDO�� � VHQVRULDO��YLVXDO�H� LQWHVWLQDO��
(V�XQD�GH�ODV�KHUUDPLHQWDV�GH�HYDOXDFLyQ�PiV�LPSRUWDQWHV�HQ�HVWXGLRV�FOtQLFRV�XWLOL]DGRV�SDUD�
PHGLU�OD�SURJUHVLyQ�GH�HQIHUPHGDGHV�QHXUROyJLFDV��
3DUD�FXDQWLILFDU�HO�('66�H[LVWH�XQD�JUDQ�YDULDELOLGDG�LQWUDREVHUYDGRU�H�LQWHUREVHUYDGRU��SRU�OR�
TXH�VH�KD�GHVDUUROODGR�XQ�SURJUDPD�LQIRUPiWLFR�TXH�SUHWHQGH�LQIRUPDU�OD�FXDQWLILFDFLyQ�GH�FDGD�
VLVWHPD�IXQFLRQDO�QHXUROyJLFR�SRU�PHGLR�GH�XQ�VLVWHPD�GH�D\XGD�
(O� REMHWLYR� ILQDO� GH� OD� DXWRPDWL]DFLyQ� GHO� ('66�� HV� XQLIRUPDU� HQWUH� ORV� H[SORUDGRUHV� OD�
FXDQWLILFDFLyQ� ILQDO�GH�GLVFDSDFLGDG�GHO�SDFLHQWH�SDU� HYLWDU� DO�Pi[LPR�SRVLEOH� OD�YDULDELOLGDG�
LQWUD�H�LQWHUREVHUYDGRU��HYDOXDFLyQ�TXH�VH�UHDOL]D�REVHUYDQGR�DO�SDFLHQWH�FRPR�SULPHU�SDVR�SDU�
FRQWLQXDU�FRQ�OD�HYDOXDFLyQ�FRUUHVSRQGLHQWH���
(VWD�HVFDOD�FRQVLVWH�HQ�XQ�WRWDO�GH����SXQWRV��GH���D�����SXQWRV�FDVL�VLQ�GLVFDSDFLGDG��GH���D�����
GLVFDSDFLGDG�PRGHUDGD��\�GH���D����SXQWRV��GLVFDSDFLGDG�VHYHUD��
/D�HVFDOD�GH�('66�R�GH�GLVFDSDFLGDG�HYDO~D��RFKR�iUHDV��TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ��

�� )XQFLyQ� SLUDPLGDO�� TXH� HV� FDOFXODGD� D� SDUWLU� GH� ORV� YDORUHV� GH� IXHU]D�� UHIOHMRV�� HVSDVWLFLGDG��
UHVSXHVWD�SODQWDU��\�QR�SXHGH�VHU�PRGLILFDGD�GLUHFWDPHQWH��

�� )XQFLyQ�VHQVLWLYD��HYDO~D�HO�WULJpPLQR��&���'���'����HO�WDFWR���DOJHVLD�\�VHQVLELOLGDG�YLEUDWRULD��
�� /D�IXQFLyQ�YLVXDO��HYDO~D�OD�HVFDOD�YLVXDO��DJXGH]D�YLVXDO�HVFRWRPDV��FDPSRV�YLVXDOHV�\�SDOLGH]�

SDSLODU��
�� /D� IXQFLyQ� FHUHEHORVD�� HYDO~D� OD� PDUFKD�� OD� DOWHUDFLyQ� GHO� KXPRU�� GLILFXOWD� SDUD� ODV� WDUHDV�

FRPSOHMDV�R�GH�DVRFLDFLyQ��DOWHUDFLyQ�GHO�MXLFLR��IDOWD�GH�LQLFLDWLYD��IDWLJD�PHQWDO��GLVPLQXFLyQ�
GH�OD�DPELFLyQ��FRQIXVLyQ��GHVRULHQWDFLyQ��

�� )XQFLyQ�HVILQWHULDQD��HYDO~D�OD�LQFRQWLQHQFLD��UHWHQFLyQ�YHVLFDO�\�IHFDO��



�� 7URQFR�FHUHEUDO��HYDO~D�QLVWDJPR�VRVWHQLGR��KLSRHVWHVLD��GHELOLGDG�IDFLDO��GLVDUWULD��SpUGLGD�GH�
ORV� PRYLPLHQWRV� RFXODUHV�� SpUGLGD� GH� VHQVLELOLGDG� WULJHPLQDO�� � SDUiOLVLV� IDFLDO�� GLVIDJLD� \�
GLVDUWULD��

�� $PEXODFLyQ��HYDO~D�OD�FDSDFLGDG�\�UHVLVWHQFLD�GH�PRYLOL]DUVH�GH�XQ�ODGR�DO�RWUR��
�
�
(WDSD�����������������'HILQLFLyQ�
����� )DOOHFLPLHQWR�SRU�(VFOHURVLV�0~OWLSOH�
����±����������������3DFLHQWH�SRVWUDGR�HQ�FDPD�WRWDOPHQWH�GHVYDOLGR�
����±����������������5HOHJDGR�HQ�FDPD�R�VLOOD��FXLGDGR�SHUVRQDO�GHVYDOLGR�
����±����������������5HOHJDGR�D�VLOOD�GH�UXHGDV�
����±����������������5HTXLHUH�D\XGD�SDUD�FDPLQDU��
����±���������������$XPHQWR�GH�OD�OLPLWDFLyQ�HQ�OD�FDSDFLGDG�SDUD�FDPLQDU�
����±���������������,QFDSDFLGDG�GH�PRGHUDGD�D�UHODWLYDPHQWH�JUDYH�
����±���������������,QFDSDFLGDG�GH�OHYH�D�PRGHUDGD�
����±���������������,QFDSDFLGDG�PtQLPD�
���������������������6LQ�LQFDSDFLGDG�
�����������������������([DPHQ�QHXUROyJLFR�QRUPDO����
�
4XH�SDVD�FRQ�OD�(VFOHURVLV�0~OWLSOH�\�HO�(PEDUD]R�
6H� KD� YLVWR� TXH� GXUDQWH� HO� HPEDUD]R� \� HO� SRVSDUWR� LQPHGLDWR� RFXUUHQ� VLJQLILFDWLYRV� FDPELRV� HQ� OD�
DFWLYLGDG�GH�GLIHUHQWHV�HQIHUPHGDGHV�DXWRLQPXQHV��
�
(Q� HO� FDVR� GH� (0� UHFLHQWHV� HVWXGLRV� KDQ� GHPRVWUDGR� TXH� OD� IUHFXHQFLD� GH� H[DFHUEDFLRQHV� GHFOLQD�
GXUDQWH� HO� HPEDUD]R�� SDUWLFXODUPHQWH� GXUDQWH� HO� WHUFHU� WULPHVWUH�� SDUD� OXHJR� LQFUHPHQWDUVH�
RVWHQVLEOHPHQWH�VREUH�WRGR�HQ�ORV�SULPHURV�WUHV�PHVHV�SRVW�SDUWR��
�
(V� LPSRUWDQWH� QRWDU�� TXH� WDPELpQ� FLHUWDV� FLWRTXLQDV� SURLQIODPDWRULDV� VRQ� VHFUHWDGDV� GXUDQWH� HO�
HPEDUD]R��7DPELpQ�HV�LPSRUWDQWH�PHQFLRQDU�TXH�GLIHUHQWHV�KRUPRQDV�TXH�MXHJDQ�XQ�URO�SULPRUGLDO�HQ�
HO�SHUtRGR�GH�HPEDUD]R�\�SRVW�SDUWR��WDQWR�ODV�GHO�IHWR��FRPR�ORV�GH�OD�SODFHQWD��SXHGHQ�LQIOXHQFLDU�OD�
IXQFLyQ�LQPXQH��
�
�



0$1,)(67$&,21(6�&/Ë1,&$6�
�
(O�SDFLHQWH�FRQ�(VFOHURVLV�0~OWLSOH�SUHVHQWD�GXUDQWH�HO�LQLFLR�GH�OD�HQIHUPHGDG�R�GXUDQWH�ORV�SHUtRGRV�
GH�UHPLVLRQHV�R�H[DFHUEDFLRQHV�PDQLIHVWDFLRQHV�FOtQLFDV��RGRQWROyJLFDV�FRPR�ORV�VRQ������

��� 'RORU�IDFLDO�
��� 1HXUDOJLD�GHO�WULJpPLQR�
��� 3DUiOLVLV�GH�EHOO�
��� 3UREOHPD�GHO�KDEOD�
��� 7ULDGD�GH�FKDUFRW�

/DV�FXDOHV�VH�GHVFULELUiQ�D�FRQWLQXDFLyQ��
�

'RORU�IDFLDO�
�

(O�GRORU�IDFLDO�SXHGH�VHU�XQ�PDOHVWDU�VRUGR��SXOViWLO�R�LQWHQVR�\�SXQ]DQWH�HQ�XQR�R�DPERV�ODGRV�GH�OD�
FDUD�R�GH�OD�IUHQWH��
�
&RQVLGHUDFLRQHV�JHQHUDOHV�����
(O�GRORU�TXH�VH�RULJLQD�HQ�HO�URVWUR�SXHGH�VHU�FDXVDGR�SRU�XQ�WUDVWRUQR�QHUYLRVR��SRU�XQD�OHVLyQ�R�SRU�
XQD� LQIHFFLyQ� HQ� DOJXQD� HVWUXFWXUD� GH� OD� FDUD�� SHUR� WDPELpQ� SXHGH� SURYHQLU� GH� DOJ~Q� RWUR� OXJDU� GHO�
RUJDQLVPR��HQ�DOJXQDV�RFDVLRQHV��RFXUUH�VLQ�TXH�VH�FRQR]FDQ�ODV�FDXVDV��
�
&DXVDV�FRPXQHV�����
�� /HVLyQ�HQ�HO�URVWUR��
�� $EVFHVR�GHQWDO��GRORU�SXOViWLO�FRQWLQXR�HQ�XQ�ODGR�GH�OD�SDUWH� LQIHULRU�GHO�URVWUR�TXH�HPSHRUD�

FRQ�OD�LQJHVWLyQ�GH�FRPLGDV�R�FRQ�OD�SDOSDFLyQ���
�� 6LQXVLWLV�R�LQIHFFLyQ�GH�ORV�VHQRV�SDUDQDVDOHV��GRORU�VRUGR�\�VHQVLELOLGDG�DOUHGHGRU�GH�ORV�RMRV�\�

HQ�ORV�SyPXORV�TXH�HPSHRUD�DO�LQFOLQDUVH�KDFLD�DGHODQWH���
�� 7LFV�GRORURVRV��
�� 1HXUDOJLD�GHO�WULJpPLQR��
�� +HUSHV�]yVWHU�R�LQIHFFLyQ�VLPSOH��KHUSHV�ODELDO���
�� &HIDOHD�HQ�UDFLPRV��
�� 0LJUDxD��
�



&XLGDGRV�HQ�HO�KRJDU������
6H�GHEH�VHJXLU�OD�WHUDSLD�SUHVFULWD�SDUD�HO�WUDWDPLHQWR�GH�OD�FDXVD�VXE\DFHQWH��
/RV� DQDOJpVLFRV� �PHGLFDPHQWRV� SDUD� HO� GRORU�� SXHGHQ� SURSRUFLRQDU� XQD�PHMRUtD� WHPSRUDO�� SHUR� VL� HO�
GRORU�HV�VHYHUR�R�SHUVLVWHQWH��VH�UHFRPLHQGD�FRQVXOWDU�DO�PpGLFR�GH�DWHQFLyQ�SULPDULD�R�DO�RGRQWyORJR��
�
6H�GHEH�OODPDU�DO�PpGLFR�VL������
�� (O�GRORU�IDFLDO�HVWi�DFRPSDxDGR�GH�GRORU� WRUiFLFR��HQ�HO�KRPEUR�GHUHFKR��HQ�HO�FXHOOR�R�HQ�HO�

EUD]R�� SRGUtD� WUDWDUVH� GH� XQ� DWDTXH� FDUGLDFR�� � 3RU� OR� TXp� GHEH� VROLFLWDUVH� VHUYLFLR� R� D\XGD�
PpGLFD��

�� (O�GRORU�HV�SXOViWLO��PiV�DFHQWXDGR�HQ�XQ�ODGR�GHO�URVWUR�\�HPSHRUD�FRQ�OD�LQJHVWLyQ�GH�FRPLGDV��
FDVR�HQ�HO�FXDO�VH�GHEH�FRQVXOWDU�DO�RGRQWyORJR���

�� (O� GRORU� IDFLDO� HV� SHUVLVWHQWH�� VLQ� FDXVD� DSDUHQWH� R� HVWi� DFRPSDxDGR� GH� RWURV� VtQWRPDV�
LQH[SOLFDEOHV��HQ�FX\R�FDVR��VH�GHEH�EXVFDU�DVLVWHQFLD�PpGLFD�SULPDULD���

�
/R�TXH�VH�SXHGH�HVSHUDU�HQ�HO�FRQVXOWRULR�PpGLFR�����
(Q�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD��VL�VH�VRVSHFKD�XQ�DWDTXH�FDUGLDFR��OR�SULPHUR�TXH�VH�GHEH�KDFHU�HV�
HVWDELOL]DU�DO�SDFLHQWH��/XHJR�VH�HODERUD�OD�KLVWRULD�FOtQLFD�\�OXHJR�VH�OOHYD�D�FDER�XQ�H[DPHQ�ItVLFR��(Q�
FDVR�GH�TXH�HO�GRORU�VHD�RFDVLRQDGR�SRU�SUREOHPDV�GHQWDOHV��VH�HVSHUD�XQD�UHPLVLyQ�DO�RGRQWyORJR�R�DO�
RUWRGRQFLVWD��
�
$OJXQDV�GH�ODV�SUHJXQWDV�GH�OD�KLVWRULD�PpGLFD�TXH�GRFXPHQWDQ�HQ�GHWDOOH�HO�GRORU�IDFLDO�VRQ��
�� /RFDOL]DFLyQ��
R� ¢4Xp�iUHD�GHO�URVWUR�GXHOH"��
R� ¢6H�SUHVHQWD�HO�GRORU�HQ�DPERV�ODGRV"��
R� 6L�HO�GRORU�HV�XQLODWHUDO��¢FXiO�HV�HO�ODGR�DIHFWDGR"��
R� ¢(O�GRORU�VH�ORFDOL]D�VREUH�HO�iUHD�FRUUHVSRQGLHQWH�D�XQ�VHQR�SDUDQDVDO��IUHQWH��SyPXORV��HWF��"��
�� 3DWUyQ�GH�WLHPSR��
R� ¢&RPHQ]y�HO�GRORU�HQ�IRUPD�V~ELWD"��
R� ¢6H�SUHVHQWD�HO�GRORU�IDFLDO�UHSHWLGDPHQWH��UHFXUUHQWH�"��
R� ¢&XiQWR�WLHPSR�KDQ�GXUDGR�ORV�HSLVRGLRV�GRORURVRV��SRU�FXiQWRV�PHVHV�"��
R� ¢&XiQWR�GXUD�FDGD�HSLVRGLR�GRORURVR��FXiQWRV�VHJXQGRV�"��
�� )DFWRUHV�DJUDYDQWHV��
R� ¢(O�GRORU�VH�DJUDYD�DO�KDEODU��PDVWLFDU�R�GHJOXWLU"��



R� ¢(O�GRORU�VH�SUHVHQWD�DO�WRFDU�DOJ~Q�iUHD�HVSHFtILFD�GH�OD�FDUD��SXQWR�GHVHQFDGHQDQWH�"��
�� 2WUDV��
R� ¢$SDUHFLy� HO� GRORU� IDFLDO� DQWHV�GHO�GHVDUUROOR�GH�XQ�GpILFLW�GHO� VLVWHPD�FHUHEUDO� R�GHO� VLVWHPD�

QHUYLRVR��GHELOLGDG��SpUGLGD�GHO�KDEOD��HWF��"��
R� ¢4Xp�RWURV�VtQWRPDV�VH�SUHVHQWDQ"��

$OJXQRV�GH�ORV�H[iPHQHV�GLDJQyVWLFRV�TXH�VH�SXHGHQ�UHDOL]DU�VRQ��
�� (&*��FXDQGR�VH�VRVSHFKDQ�SUREOHPDV�FDUGLDFRV���
�� 7RQRPHWUtD��VL�VRVSHFKD�GH�XQ�JODXFRPD���
�� 5DGLRJUDItD�GH�ORV�VHQRV�SDUDQDVDOHV��
�� 5DGLRJUDItDV�GHQWDOHV��VL�VH�FUHH�TXH�VH�SXHGH�WUDWDU�GH�XQ�SUREOHPD�GHQWDO��
�� 6H�SUDFWLFDQ�H[iPHQHV�QHXUROyJLFRV�VL�VH�VRVSHFKD�XQD�OHVLyQ�QHUYLRVD��
�

1HXUDOJLD�GHO�7ULJpPLQR�
�7LF�GRORURVR��

7UDVWRUQR� GHO� QHUYLR� WULJpPLQR� TXH� SURGXFH� HSLVRGLRV� GH� XQ� GRORU� LQWHQVR� \� SXQ]DQWH�� TXH� GXUD�
VHJXQGRV�R�PLQXWRV��HQ�HO�WHUULWRULR�LQHUYDGR�SRU�XQD�R�PiV�GH�VXV�UDPDV�VHQVLWLYDV��SULQFLSDOPHQWH�HQ�
OD�PDQGLEXODU�\�R�OD�PD[LODU��6X�FDXVD�HV�LQFLHUWD��5HFLHQWHV�KDOOD]JRV�VXJLHUHQ�TXH�HO�WLF�HV�HQ�HVHQFLD�
XQD�QHXURSDWtD�SRU�FRPSUHVLyQ��*HQHUDOPHQWH�VH�DIHFWDQ�ORV�DGXOWRV��HQ�HVSHFLD�ORV�DQFLDQRV��(O�GRORU�
DSDUHFH� D� PHQXGR� DO� WRFDU� XQ� SXQWR� GHVHQFDGHQDQWH� R� DO� HIHFWXDU� XQD� DFWLYLGDG� �S�� HM��� PDVWLFDU� R�
ODYDUVH�ORV�GLHQWHV���$XQTXH�ORV�HSLVRGLRV�GH�GRORU�LQWHQVR�VRQ�GH�FRUWD�GXUDFLyQ��VX�DSDULFLyQ�VXFHVLYD�
SXHGH�LQFDSDFLWDU�DO�SDFLHQWH��
�
'LDJQyVWLFR�
/D� KLVWRULD� FOtQLFD� VXHOH� VHU� WtSLFD�� (Q� OD� QHXUDOJLD� GHO� WULJpPLQR� QR� VH� FRPSUXHED� VLJQR� FOtQLFR� QL�
DQDWRPRSDWROyJLFR� DOJXQR�� SRU� OR� TXH� VL� VH� KDOOD� XQD� DQRPDOtD� VHQVLWLYD� R� XQD� GLVIXQFLyQ� GH� SDUHV�
FUDQHDOHV� GHEH� GHVWDFDUVH� HVWH� GLDJQyVWLFR� FRPR� FDXVD� GH� GRORU�� 6L� VH� KDOOD� XQD� GLVIXQFLyQ� GHO�
WULJpPLQR� GHEH� EXVFDUVH� XQD� QHRSODVLD� X� RWUD� OHVLyQ� TXH� DIHFWH� HO� QHUYLR� R� VX� UHSUHVHQWDFLyQ� � HQ� HO�
WURQFR�HQFHIiOLFR��/DV�OHVLRQHV�GH�OD�SURWXEHUDQFLD�VXHOHQ�SURYRFDU�XQD�GLVIXQFLyQ�VHQVLWLYD�\�PRWRUD��
XQD� OHVLyQ�EXOEDU�FDXVD�XQD�SpUGLGD�GH� OD� VHQVLELOLGDG�GHO�GRORU�\� OD� WHPSHUDWXUD��FRQ� OD�SpUGLGD�GHO�
UHIOHMR�FRUQHDO��(O�GLDJQyVWLFR�GLIHUHQFLDO�GHEH�KDFHUVH�FRQ�IUHFXHQFLD�HQ�OD�(VFOHURVLV�0~OWLSOH�FXDQGR�
HO�LQLFLR�GH�OD�HQIHUPHGDG�RFXUUH�HQ�XQD�HGDG�DQWHULRU�D�OR�KDELWXDO��(O�GRORU�SRVWKHUSpWLFR�VH�GLIHUHQFLD�
SRU�OD�HUXSFLyQ��OD�FLFDWUL]DFLyQ�SUHYLDV�WtSLFDV�\�SRU�OD�SUHGLOHFFLyQ�SRU�OD�UDPD�RIWiOPLFD���
�



7UDWDPLHQWR�
/D�&DUEDPD]HSLQD������±������PJ�G��VXHOH�VHU�HILFD]�\�SURGXFH�D�PHQXGR�XQ�HIHFWR�PDQWHQLGR��GHEH�
FRQWURODUVH� ODV� IXQFLRQHV� KHSiWLFD� X� KHPDWRSR\pWLFD�� /D� )HQLWRtQD�� �������PJ�G�� HO� %DFORIHQR�� ���
��PJ�G��R�OD�$PLWULSWLOLQD�R�OD�7UD]RGRQD�VRQ�HILFDFHV�HQ�DOJXQRV�FDVRV��
�
(O� GLDJQyVWLFR� \� WUDWDPLHQWR� GH� ORV� GRORUHV� IDFLDOHV� UHSUHVHQWDQ� XQ� UHWR� VXSUHPR� SDUD� HO� FOtQLFR��
$GHPiV� GH� OD� QHXUDOJLD� GHO� WULJpPLQR�� TXH� HV� HO� PiV� ELHQ� GHILQLGR� GH� ORV� VtQGURPHV� QHXUiOJLFRV�
IRUPDOHV��H[LVWHQ�YDULRV�RWURV�GRORUHV��DOJXQRV�VXMHWRV�D�FRQWURYHUVLD�D~Q�KR\�GtD��(O�OLVWDGR�LQFOX\H��OD�
QHXUDOJLD�GHO�JORVRIDUtQJHR��ODV�QHXULWLV�VLPLODUHV�D�WLF�GHO�9�SDU�DVRFLDGDV�D�WXPRUHV�X�RWURV�SURFHVRV�
SDWROyJLFRV��OD�QHXUDOJLD�GHO�JHQLFXODGR��OD�FHIDOHD�DVRFLDGD�FRQ�OD�QHXURSDWtD�GLDEpWLFD��ODV�QHXUDOJLDV�
KHUSpWLFD� \� SRVW�KHUSpWLFD� GHO�9� SDU� \� GH� ORV� JDQJOLRV� GH� ODV� UDtFHV� GRUVDOHV� FHUYLFDOHV�� OD� QHXUDOJLD�
RFFLSLWDO�� HO� VtQGURPH� GH� 5DHGHU� \� HO� GRORU� IDFLDO� DWtSLFR�� $GLFLRQDOPHQWH�� DOJXQRV� VtQGURPHV� GH�
VREUHSRVLFLyQ�FRPR�HO�WLF�FOXVWHU�\�FRPELQDGRV�GHO�9�\�HO�,;��
�
/D�QHXUDOJLD�GHO�WULJpPLQR��
&DVL�VLHPSUH�VH�SUHVHQWD�GHVSXpV�GH�ORV����DxRV��D�PHQRV�TXH�HO�SDFLHQWH�WHQJD�XQD�HVFOHURVLV�P~OWLSOH�
FRQFRPLWDQWH��(O�GRORU�HV�GH�XQD�DOWD� LQWHQVLGDG��SDUR[tVWLFR��\�RFXUUH�SDUWLFXODUPHQWH�HQ�DVRFLDFLyQ��
FRQ� ODV� ]RQDV� JDWLOOR�� ODV� FXDOHV� LQLFLDQ� HO� DWDTXH� FXDQGR� VRQ� HVWLPXODGDV�� IUHFXHQWHPHQWH� FRQ� XQ�
HVWtPXOR�WULYLDO��(O�SDFLHQWH�HYLWD�HQWRQFHV�PDVWLFDU��KDEODU��FHSLOODUVH�ORV�GLHQWHV��DIHLWDUVH�R�H[SRQHUVH�
D� XQD� FRUULHQWH� GH� DLUH� IUtR�� (VWD� WpFQLFD� GH� HYLWDFLyQ� HV� XQD� FODYH� YDOLRVD� SDUD� HO� GLDJQyVWLFR��
&XULRVDPHQWH��HO�SDFLHQWH�UDUD�YH]�HV�GHVSHUWDGR�SRU�ORV�SDUR[LVPRV�GH�GRORU��DO�FRQWUDULR�GHO�TXH�WLHQH�
QHXUDOJLD�GHO�JORVRIDUtQJHR���
�(O�GRORU� VH�DFRPSDxD�GH�XQD�PXHFD� �WLF�GRORURVR��� IUHFXHQWHPHQWH�HQ� OD�GLVWULEXFLyQ�GHO� WULJpPLQR��
VHJXQGD�\�WHUFHUD�GLYLVLyQ��VRODV�R�HQ�FRPELQDFLyQ��&DVL�VLHPSUH�HV�XQLODWHUDO��PiV�IUHFXHQWH�GHO�ODGR�
L]TXLHUGR���
6H�KD�GHVFULWR�OD�OODPDGD�QHXUDOJLD�SUH�WULJHPLQDO�HQ�SDFLHQWHV�FX\R�GRORU�LQLFLDO�QR�HUD�FDUDFWHUtVWLFR�
GH� QHXUDOJLD� VLQR� VXJHVWLYR� GH� GRORU� GH� VHQR� R� GHQWDO�� TXH� GXUDED� IUHFXHQWHPHQWH� YDULDV� KRUDV�� \�
PHMRUDED�DO�WRPDU�OtTXLGRV�IUtRV�R�FDOLHQWHV�R�FRQ�ORV�PRYLPLHQWRV�GH�OD�PDQGtEXOD��7LHPSR�GHVSXpV�
�GtDV� KDVWD� ��� DxRV�� GHVDUUROODEDQ� XQD� QHXUDOJLD� GHO� WULJpPLQR� HQ� OD� PLVPD� ]RQD� JHQHUDO� GHO� GRORU�
LQLFLDO��
(O�PHFDQLVPR�GHO�GRORU�SUREDEOHPHQWH�VH�RULJLQD�HQ�HO�WDOOR�FHUHEUDO��UHVXOWDQGR�GH�GHVLQKLELFLyQ�GH�XQ�
PHFDQLVPR�GH�FRPSXHUWD�FHQWUDO��HO�VtQGURPH�UHVXOWD�GH�XQD�OHVLyQ�GHVPLHOLQL]DQWH�IRFDO��HQ�OD�YDVWD�
PD\RUtD� GH� ORV� SDFLHQWHV� OD� FRPSUHVLyQ� YDVFXODU� GH� OD� UDt]� VHQVRULDO� GHO� 9� FXDQGR� HQWUD� D� OD�



SURWXEHUDQFLD� HV� OD� OHVLyQ� FDXVDO�� /D� GHVPLHOLQL]DFLyQ� IRFDO� GHO� WULJpPLQR� SURGXFH� WDQWR� XQRV�
SRWHQFLDOHV� GH� DFFLyQ� UHSHWLWLYR� HFWySLFRV� FRPR� XQD� IDOOD� GH� OD� LQKLELFLyQ� VHJPHQWDO� HQ� HO� Q~FOHR�
FDXGDO�GHO�WULJpPLQR���
/D� QHXUDOJLD� GHO� WULJpPLQR� \� OD� FHIDOHD� HQ� UDFLPRV� �FOXVWHU�� SXHGHQ� FRH[LVWLU�� FRPSURPHWLHQGR� OD�
PLVPD�iUHD�\�ODGR�GH�OD�FDUD��HO�VtQGURPH�FOXVWHU�WLF���
/D�QHXUDOJLD�GHO�WULJpPLQR�FDVL�VLHPSUH�DSDUHFH�SULPHUR��HO�FOXVWHU�DSDUHFH�PHVHV�D�DxRV�GHVSXpV��/RV�
DWDTXHV� GHO� FOXVWHU� VRQ� GH�PD\RU� IUHFXHQFLD� \�PiV� FRUWD� GXUDFLyQ� TXH� ORV� GH� OD� SUHVHQWDFLyQ� XVXDO��
0XFKRV�SDFLHQWHV� WLHQHQ�XQ� WHUFHU� HOHPHQWR�GRORURVR��XQ�GRORU� ODQFLQDQWH�TXH� VH�RULJLQD�HQ�HO� ODELR�
VXSHULRU�\� VH� LUUDGLD�DO�RMR��GH�DOWD� LQWHQVLGDG�\�TXH�GXUD�XQRV�SRFRV�PLQXWRV�SHUR�SXHGH�RFXUULU����
YHFHV� DO� GtD�� DVRFLDGR� FRQ� VtQWRPDV� DXWRQyPLFRV�� /D� FDUEDPD]HSLQD� SXHGH� DOLYLDU� WRGRV� ORV�
FRPSRQHQWHV��
��
/D�QHXUDOJLD�GHO�JORVRIDUtQJHR��
(V�XQ�UDUR�VtQGURPH�GH�GRORU�FUDQHRIDFLDO�TXH�VH�FDUDFWHUL]D�SRU�VHYHURV�SDUR[LVPRV�GH�GRORU�TXHPDQWH�
VREUH� HO� RtGR�� EDVH� GH� OD� OHQJXD�� IRVD� DPLJGDOLQD�� \� HO� iUHD� EDMR� HO� iQJXOR� GH� OD� PDQGtEXOD��
2FDVLRQDOPHQWH�VH�LUUDGLD�D�RWUDV�]RQDV�GHO�URVWUR��/D�GLVWULEXFLyQ�GHO�iUHD�VHQVRULDO�QR�HV�VRODPHQWH�OD�
GHO�JORVRIDUtQJHR�VLQR�WDPELpQ�GH�ODV�UDPDV�DXULFXODU�\�IDUtQJHD�GHO�QHUYLR�YDJR��(O�GRORU�DSDUHFH�PX\�
DEUXSWDPHQWH�\�SHUVLVWH�SRU�XQ�PLQXWR��WHUPLQDQGR�WDPELpQ�DEUXSWDPHQWH��GRORU��HQ�RQGD�FXDGUDGD����
)UHFXHQWHPHQWH� VH� SUHVHQWD� XQ� GRORU� FRQWLQXR�� SURIXQGR� VREUH� HO� VLWLR� DIHFWDGR�� /RV� SDUR[LVPRV� GH�
GRORU�RFXUUHQ�FRQ�XQD�IUHFXHQFLD�GH���D����SRU�GtD�\�FRP~QPHQWH�GHVSLHUWDQ�DO�SDFLHQWH�GH�VX�VXHxR���
2FDVLRQDOPHQWH� VH� SUHVHQWD� URQTXHUD� TXH� GXUD� SRU� YDULRV� PLQXWRV�� GHVSXpV� GH� VHYHURV� GRORUHV�� 6H�
SUHVHQWDQ���D���UDFKDV�GH�GRORU�DO�DxR��TXH�SHUVLVWHQ�SRU�VHPDQDV�D�PHVHV��FDVL�VLHPSUH�KD\�UHPLVLRQHV�
GH�PHVHV�D�DxRV��(O�GRORU�HV�GLVSDUDGR�SRU�DFFLRQHV�FRPR�PDVWLFDU��GHJOXWLU��KDEODU�\�WRVHU�DVt�FRPR�
SRU�PRYLPLHQWRV� UiSLGRV� GH� OD� FDEH]D�� ERVWH]DU� R� PRYHU� OD� PDQGtEXOD�� 3XHGH� DVRFLDUVH� FRQ� VHYHUD�
EUDGLFDUGLD��KLSRWHQVLyQ�R�DVLVWROLD�WUDQVLWRULD�FRQ�VtQFRSH�R�FRQYXOVLRQHV��
6H� KDQ� GHVFULWR� FDVRV� GH� VtQGURPHV� FRPELQDGRV� GH� QHXUDOJLDV� GHO� 9� \� GHO� ,;� SDU�� UHIUDFWDULRV� D�
WUDWDPLHQWR� PpGLFR� \� TXH� IXHURQ� OOHYDGRV� D� SURFHGLPLHQWRV� GH� GHVFRPSUHVLyQ� PLFURYDVFXODU��
HQFRQWUiQGRVH�FRPSUHVLRQHV�SRU�XQD�UDPD�GH�OD�DUWHULD�FHUHEHORVD��VXSHULRU��
(O�PDQHMR�PpGLFR�GH�OD�QHXUDOJLD�GHO�WULJpPLQR�\�GH�RWUDV�QHXUDOJLDV�FUDQHDOHV�VH�EDVD�HQ�OD�FDSDFLGDG�
GH� ORV�PHGLFDPHQWRV� HPSOHDGRV� GH� LQWHUUXPSLU� OD� VXHDFLyQ� WHPSRUDO� GH� ORV� LPSXOVRV� DIHUHQWHV� TXH�
LQLFLDQ�HO�DWDTXH�GH�GRORU��/D�GURJD�GH�SULPHUD�HOHFFLyQ�HV�OD�FDUEDPD]HSLQD��2WUDV�WDPELpQ�SXHGHQ�VHU�
~WLOHV��LQFOX\HQGR�OD�IHQLWRtQD�\�HO�EDFORIpQ��(O�SLPR]LGH��XQ�DQWLSVLFyWLFR�TXH�EORTXHD�ORV�UHFHSWRUHV�
GRSDPLQpUJLFRV��KD� VLGR�GHVFULWR�FRPR�VXSHULRU�D� OD�FDUEDPD]HSLQD�HQ�XQ�HQVD\R�GREOH�FLHJR�GH����



SDFLHQWHV��UHIUDFWDULRV�D�WUDWDPLHQWR�PpGLFR���7DPELpQ�VH�KDQ�LQIRUPDGR�UHVXOWDGRV�SURPHWHGRUHV�FRQ�
XQ� � GHULYDGR� GH� OD� FDUEDPD]HSLQD�� OD� R[LFDUED]HSLQD��/D� DSOLFDFLyQ� WySLFD� GH� OD� FDSVDtFLQD� DOLYLD� HO�
GRORU�HQ�DOJXQRV�SDFLHQWHV���
(QWUH� HO� ���� \� HO� ���� GH� ORV� SDFLHQWHV� FRQ� QHXUDOJLD� GHO� WULJpPLQR� SRGUtDQ� UHTXHULU� XQD� IRUPD� GH�
WUDWDPLHQWR�QHXURTXLU~UJLFR��/D�UL]RWRPtD�FRQ�UDGLRIUHFXHQFLD�\�OD�UL]ROLVLV�UHWURJDVVHULDQD�SHUFXWiQHD�
FRQ� JOLFHURO� VRQ� SURFHGLPLHQWRV� TXH� KDQ� JDQDGR� DOWD� DFHSWDFLyQ��8Q�SURFHGLPLHQWR� DOWHUQDWLYR� HV� OD�
GHVFRPSUHVLyQ�PLFURYDVFXODU�GH� OD� UDt]� WULJHPLQDO�\�VX�YDULDFLyQ�� OD�PLFURGHVFRPSUHVLyQ�SHUFXWiQHD�
GHO�JDQJOLR�GHO�WULJpPLQR��0iV�UHFLHQWHPHQWH�OD�UDGLRFLUXJtD�HVWHUHRWiFWLFD�FRQ�JDPPD�NQLIH��
�
�

3DUiOLVLV�GH�EHOO�
�

3DUiOLVLV� IDFLDO� XQLODWHUDO� GH� LQLFLR� V~ELWR� \� FDXVD� GHVFRQRFLGD�� 6H� VXSRQH� TXH� HQ� VX� PHFDQLVPR�
SDUWLFLSD�XQD�WXPHIDFFLyQ��GHO�QHUYLR�GHELGR�D�XQD�HQIHUPHGDG�LQPXQROyJLFD�R�YtULFD�FRQ�LVTXHPLD�R�
FRPSUHVLyQ�GHO�QHUYLR�IDFLDO�HQ�OD�]RQD�HVWUHFKD�HQ�TXH�pVWH�WUDQVFXUUH�SRU�HO�KXHVR�WHPSRUDO��
�
6tQWRPDV�\�VLJQRV�
/D�GHELOLGDG�IDFLDO�SXHGH�HVWDU�SUHFHGLGD�SRU�XQ�GRORU�ORFDOL]DGR�GHWUiV�GH�OD�RUHMD��\�VX�GHVDUUROOR��D�
YHFHV�KDVWD� OD�SDUiOLVLV�FRPSOHWD��SXHGH�SURGXFLUVH�HQ�XQ�SOD]R�GH�KRUDV��(O� ODGR�DIHFWDGR�GH� OD�FDUD�
TXH� OLVR� \� VLQ� H[SUHVLyQ�� SHUR� D� YHFHV� ORV� SDFLHQWHV� VH� TXHMDQ�PiV� GHO� ODGR� LQWDFWR� \� DSDUHQWHPHQWH�
WRUFLGR��(Q�ORV�FDVRV�JUDYHV��OD�KHQGLGXUD�SDOSHEUDO�HV�DPSOLD�\�HO�SDFLHQWH�QR�SXHGH�FHUUDU�HO�RMR��(Q�
RFDVLRQHV� pVWH� DILUPD� SUHVHQWDU� XQ� HQWXPHFLPLHQWR� R� VHQVDFLyQ� SHVDGD� HQ� OD� FDUD�� SHUR� QR� SXHGH�
GHPRVWUDUVH� XQD� SpUGLGD� VHQVLWLYD�� 8QD� OHVLyQ� SUR[LPDO� SXHGH� DIHFWDU� OD� VDOLYDFLyQ�� HO� JXVWR� \� OD�
ODJULPDFLyQ��DVt�FRPR�FDXVDU�KLSHUDFXVLD��
�
'LDJQyVWLFR�
/D� GHELOLGDG� GH� XQD� PLWDG� � HQWHUD� GH� OD� FDUD� GLVWLQJXH� D� OD� SDUiOLVLV� GH� EHOO� GH� ODV� OHVLRQHV�
VXSUDQXFOHDUHV��HQ�ODV�FXDOHV�OD�GHELOLGDG�HV�SDUFLDO�\�DIHFWD�PiV�ORV�P~VFXORV�IURQWDO�\�RUELFXODU�GHO�
RMR�� TXH� ORV�P~VFXORV� GH� OD� SDUWH� LQIHULRU� GH� OD� FDUD� VLWXDGRV� SRU� GHEDMR� GH� pVWH��$VLPLVPR�� HQ� ODV�
OHVLRQHV� VXSUDQXFOHDUHV� SXHGH� H[LVWLU� XQD� GLVRFLDFLyQ� HQWUH� ORV� PRYLPLHQWRV� IDFLDOHV� YROXQWDULRV�
�DXVHQWHV��\� ORV�HPRFLRQDOHV��SUHVHUYDGRV���/D�SDUiOLVLV� IDFLDO�GH� LQLFLR�V~ELWR�UDUD�YH]�FRQVWLWX\H�XQ�
SUREOHPD� GH� GLDJQyVWLFR�� 6LQ� HPEDUJR�� � OD� SDUiOLVLV� GH� EHOO� GHEH� GLIHUHQFLDUVH� GH� OD� GHELOLGDG� IDFLDO�
XQLODWHUDO�GHELGD�D�RWURV�WUDVWRUQRV�GHO�QHUYLR�IDFLDO�R�GH�VX�Q~FOHR��SULQFLSDOPHQWH�HO�KHUSHV�JHQLFXODGR�



�VtQGURPH�GH�5DPVD\�+XQW��ODV�LQIHFFLRQHV�GHO�RtGR�PHGLR�R�PDVWRLGHDV��OD�HQIHUPHGDG�GH�/\PH��ODV�
IUDFWXUDV� GHO� KXHVR� � SHWURVR�� OD� LQYDVLyQ� FDUFLQRPDWRVD� R� OHXFpPLFD� GHO� QHUYLR�� ODV� LQIHFFLRQHV�
PHQtQJHDV�FUyQLFDV�R�ORV�WXPRUHV�GHO�iQJXOR�SRQWRFHUHEHORVR�R�GHO�JORPR��\XJXODU��/D�UDGLRJUDItD�GHO�
FUiQHR�� OD�7$&�\� OD�510�VRQ�QHJDWLYDV�HQ� OD�SDUiOLVLV�GH�EHOO��SHUR�HQ�RFDVLRQHV�SXHGH� UHYHODU�XQD�
OtQHD�GH� IUDFWXUD�� HURVLRQHV�yVHDV� �SRU� LQIHFFLyQ�R�QHRSODVLDV�R�XQD�H[SDQVLyQ�GHO� FRQGXFWR�DXGLWLYR�
LQWHUQR�D�FDXVD�GH�XQ�WXPRU�GHO�iQJXOR�SRQWRFHUHEHORVR��/D�7$&�\�OD�510�SXHGHQ�WDPELpQ�PRVWUDU�
XQD�PDVD� FRQ� LQWHQVLILFDFLyQ� GH� FRQWUDVWH� HQ� ORV� WXPRUHV� GHO� iQJXOR��� /DV� SUXHEDV� VDQJXtQHDV� GH� OD�
HQIHUPHGDG� GH� /\PH� VRQ� SRVLWLYDV� HQ� ORV� SDFLHQWHV� FRQ� XQD� GHELOL'DG� IDFLDO� VHFXQGDULD� D� HVWD�
LQIHFFLyQ��
�
3URQyVWLFR�
(O�SURQyVWLFR�GHSHQGH�GH� OD�H[WHQVLyQ�GH� OD� OHVLyQ�QHUYLRVD��VRQ�~WLOHV� ORV�HVWXGLRV�GH� OD�FRQGXFFLyQ�
QHUYLRVD� \� OD� HOHFWURPLRJUDItD�� 8QD� SDUiOLVLV� IDFLDO� SDUFLDO� HV� VHJXLGD�� LQYDULDEOHPHQWH�� GH� XQD�
UHFXSHUDFLyQ� FRPSOHWD� HQ� HO� SOD]R� GH� XQRV�PHVHV��/RV� UHVXOWDGRV� GHVSXpV� GH� XQD� SDUiOLVLV� WRWDO� VRQ�
YDULDEOHV��/D� SUREDELOLGDG� GH� XQD� UHFXSHUDFLyQ� FRPSOHWD� HV� HO� ���� VL� HO� QHUYLR� SUR[LPDO� HQ� OD� FDUD�
PDQWLHQH�XQD�H[FLWDELOLGDG�QRUPDO�DQWH�OD�HVWLPXODFLyQ�HOpFWULFD�VXSUDPi[LPD��SHUR�HV�VyOR�HO�������VL�
GLFKD�H[FLWDELOLGDG�HOpFWULFD�HVWi�DXVHQWH��
�
7UDWDPLHQWR�
/DV�JRWDV�GH�PHWLOFHOXORVD�R�OD�RFOXVLyQ�WHPSRUDO�SXHGH�EDVWDU�SDUD�SURWHJHU�DO�RMR�H[SXHVWR��FXDQGR�OD�
GHELOLGDG� SDUD� HO� FLHUUH� GHO� RMR� HV� SURORQJDGD�� SXHGH� VHU� QHFHVDULD� XQD� WRPRJUDItD�� $OJXQRV��
HVSHFLDOLVWDV�RSLQDQ�TXH�ORV�FRUWLFRLGHV��GLVPLQX\HQ�HO�GRORU�DJXGR�R�UHGXFHQ�OD�SDUiOLVLV�UHVLGXDO����
�
�
�

3UREOHPD�GHO�KDEOD�
�
1RPEUHV�DOWHUQDWLYRV���
$IDVLD��'LVDUWULD��'LVIDVLD��'HWHULRUR�GHO� KDEOD�� ,QFDSDFLGDG�GH�KDEODU��'HWHULRUR�GHO� OHQJXDMH��0DOD�
SURQXQFLDFLyQ��
3XHGHQ�KDFHU�UHIHUHQFLD�D�FXDOTXLHUD�GH�PXFKRV�SUREOHPDV�GHO�OHQJXDMH��SDUWLFXODUPHQWH�ORV�VLJXLHQWHV��
�� /D�GLVDUWULD�HV�OD�DUWLFXODFLyQ�GLItFLO�\�GHIHFWXRVD�GH�ODV�SDODEUDV��FRPR�VXFHGH�HQ�ORV�FDVRV�GH�

PDOD�SURQXQFLDFLyQ���



�� /D�DIDVLD�HV�OD�H[SUHVLyQ�R�FRPSUHQVLyQ�GHIHFWXRVD�GHO�OHQJXDMH�HVFULWR�R�KDEODGR���
(Q� RFDVLRQHV�� OD� GLVDUWULD� VH� FRQIXQGH� FRQ� OD� DIDVLD�� (V� LPSRUWDQWH� HVWDEOHFHU� OD� GLIHUHQFLD� HQWUH� OD�
GLILFXOWDG�HQ�OD�DUWLFXODFLyQ�GH�ODV�SDODEUDV�\�XQ�SUREOHPD�FRQ�OD�SURGXFFLyQ�GHO�OHQJXDMH��\D�TXH�WLHQHQ�
FDXVDV�GLIHUHQWHV��
�
',6$575,$�
3RU�OR�JHQHUDO��OD�GLVDUWULD�VH�PDQLILHVWD�HQ�OD�FRQYHUVDFLyQ�GLDULD�SRU�OD�GLILFXOWDG�SDUD�H[SUHVDU�FLHUWRV�
VRQLGRV� R� SDODEUDV�� (VWD� FRQGLFLyQ� VXHOH� VHU� FDXVDGD� SRU� HO� H[FHVR� GH� PHGLFDPHQWRV� FRPR� ORV�
QDUFyWLFRV�� OD� IHQLWRtQD� R� OD� FDUEDPD]HSLQD�� HQWUH� RWURV�� /D� LQWR[LFDFLyQ� FRQ� DOFRKRO� WDPELpQ� FDXVD�
GLVDUWULD��
/RV�WUDVWRUQRV�QHXUROyJLFRV�GHJHQHUDWLYRV�TXH�DIHFWDQ�HO�FHUHEHOR�R�HO�WDOOR�FHUHEUDO�� WDPELpQ�SXHGHQ�
FDXVDU� GLVDUWULD�� DO� LJXDO� TXH� HO� DFFLGHQWH� FHUHEURYDVFXODU� TXH� DIHFWD� HO� WDOOR� FHUHEUDO� R� ODV� UHJLRQHV�
FHUHEHODUHV��$VLPLVPR��FXDOTXLHU�GHELOLGDG�IDFLDO��FRPR�OD�SDUiOLVLV�GH�%HOO�R�OD�GHELOLGDG�GH�OD�OHQJXD��
SXHGHQ�FDXVDU�GLVDUWULD��
&DXVDV��
�� 3UyWHVLV�GHQWDOHV�PDO�DMXVWDGDV��
�� ,QWR[LFDFLyQ�SRU�DOFRKRO��
�� &XDOTXLHU�WUDVWRUQR�QHXUROyJLFR�GHJHQHUDWLYR��
�� $FFLGHQWH�FHUHEURYDVFXODU�
��
$)$6,$�
/D� DIDVLD� HV� OD� SpUGLGD� GH� ODV� KDELOLGDGHV� FRPXQLFDWLYDV� SUHYLDPHQWH� DSUHQGLGDV� \� FRP~QPHQWH� VH�
SUHVHQWD�GHVSXpV�GH�XQ�DFFLGHQWH�FHUHEURYDVFXODU�R�HQ�SHUVRQDV�FRQ�WXPRUHV�FHUHEUDOHV�\�HQIHUPHGDGHV�
GHJHQHUDWLYDV�TXH�DIHFWDQ�ODV�iUHDV�GHO�OHQJXDMH�HQ�HO�FHUHEUR��(VWH�WpUPLQR�QR�VH�XWLOL]D�SDUD�UHIHULUVH�D�
ORV�QLxRV�TXH�QXQFD�KDQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�FRPXQLFDFLyQ��
(Q�DOJXQRV�FDVRV�GH�DIDVLD��HO�SUREOHPD�ILQDOPHQWH�VH�UHVXHOYH�SRU�Vt�PLVPR��PLHQWUDV�TXH�HQ�RWURV�HO�
SDGHFLPLHQWR�HV�LUUHYHUVLEOH���
&DXVDV��
�� 7UDXPD�HQ�OD�FDEH]D��
�� (QIHUPHGDG�GH�$O]KHLPHU��
�� $FFLGHQWH�FHUHEURYDVFXODU��
�� $WDTXH�LVTXpPLFR�WUDQVLWRULR��$,7���
�� 7XPRU�FHUHEUDO��



��
&XDQGR� XQD� SHUVRQD� SUHVHQWD� GLVDUWULD�� VH� OD� GHEH� HVWLPXODU� SDUD� TXH� KDEOH� OHQWDPHQWH� \� VH� OH�
UHFRPLHQGD�TXH�JHVWLFXOH�FRQ�ODV�PDQRV�FXDQGR�VHD�QHFHVDULR��/D�IDPLOLD�\�ORV�DPLJRV�GHEHQ�SHUPLWLU�
TXH� HVWDV� SHUVRQDV� VH� WRPHQ� HO� WLHPSR� VXILFLHQWH� SDUD� ORJUDU� H[SUHVDUVH�� 'H� VHU� SRVLEOH�� VH� GHEHQ�
VXVSHQGHU� ORV� PHGLFDPHQWRV� TXH� HVWiQ� FDXVDQGR� HO� SUREOHPD� \� VH� GHEH� PLQLPL]DU� HO� FRQVXPR� GH�
DOFRKRO��
(Q� ORV� FDVRV� GH� DIDVLD�� SXHGH� VHU� QHFHVDULR� TXH� ORV� PLHPEURV� GH� OD� IDPLOLD� EULQGHQ� D� OD� SHUVRQD�
DIHFWDGD�IUHFXHQWHV�UHFRUGDWRULRV�GH�RULHQWDFLyQ��FRPR�TXp�GtD�HV���\D�TXH�OXHJR�GH�LQLFLDUVH�OD�DIDVLD��
VH�SUHVHQWD�GHVRULHQWDFLyQ�\�FRQIXVLyQ��
(V�LPSRUWDQWH�EULQGDUOHV�XQ�DPELHQWH�UHODMDGR�\�FDOPDGR�GRQGH�ORV�HVWtPXORV�H[WHUQRV�VH�PDQWHQJDQ�DO�
PtQLPR��
(V� UHFRPHQGDEOH� KDEODUOHV� HQ� XQ� WRQR� GH� YR]� QRUPDO� �HVWD� DIHFFLyQ� QR� HV� XQ� SUREOHPD� DXGLWLYR� QL�
HPRFLRQDO���XVDU�IUDVHV�VLPSOHV�SDUD�HYLWDU�PDORV�HQWHQGLGRV�\�QR�VXSRQHU�TXH�OD�SHUVRQD�DIHFWDGD�HVWi�
HQWHQGLHQGR�� /D� IUXVWUDFLyQ�� OD� LUUHYHUHQFLD� \� OD� GHSUHVLyQ� VRQ� ODV� UHVSXHVWDV� FDUDFWHUtVWLFDV� GH� ODV�
SHUVRQDV�TXH�VXIUHQ�GH�DIDVLD��
'H�VHU�SRVLEOH��VH�GHEHQ�VXPLQLVWUDU�ODV�D\XGDV�GH�FRPXQLFDFLyQ�QHFHVDULDV��GHSHQGLHQGR�GH�OD�SHUVRQD�
HQ�SDUWLFXODU�\�OD�FRQGLFLyQ��
6H�GHEH�OODPDU�DO�PpGLFR�VL�����
�� 6L�VH�SUHVHQWD�GH�PDQHUD�V~ELWD�XQ�GHWHULRUR�R�SpUGLGD�GH�OD�FRPXQLFDFLyQ���
�� 6L�VH�SUHVHQWD�FXDOTXLHU�GHWHULRUR�LQH[SOLFDEOH�HQ�HO�KDEOD�R�HQ�HO�OHQJXDMH�HVFULWR���
/R�TXH�VH�SXHGH�HVSHUDU�HQ�HO�FRQVXOWRULR�PpGLFR���
(O�PpGLFR�HODERUD�OD�KLVWRULD�FOtQLFD�\�UHDOL]D�XQ�H[DPHQ�ItVLFR��(V�SRVLEOH�TXH�VH�QHFHVLWH�OD�D\XGD�GH�
IDPLOLDUHV�\�DPLJRV�SDUD�UHDOL]DU�OD�KLVWRULD�FOtQLFD��
/DV�SUHJXQWDV�GH�OD�KLVWRULD�FOtQLFD�SDUD�UHDOL]DU�OD�GRFXPHQWDFLyQ�GH�ORV�SUREOHPDV�GHO�KDEOD�SXHGHQ�
VHU�ODV�VLJXLHQWHV��
�� ¢&XiQGR�VH�GHVDUUROOy"��
�� ¢6H�GHVDUUROOy�HQ�IRUPD�UHSHQWLQD"��
�� ¢+D\�SUREOHPDV�SDUD�SURQXQFLDU�ODV�SDODEUDV�FRQ�FODULGDG��GLVDUWULD�"��
�� ¢+D\�SUREOHPDV�SDUD�HQWHQGHU�HO�OHQJXDMH�KDEODGR"��
�� ¢+D\�SUREOHPDV�SDUD�H[SUHVDU�ORV�SHQVDPLHQWRV�PHGLDQWH�HO�OHQJXDMH�KDEODGR"��
�� ¢+D\�SUREOHPDV�SDUD�HQWHQGHU�HO�OHQJXDMH�HVFULWR"��
�� ¢+D\�SUREOHPDV�SDUD�H[SUHVDU�ORV�SHQVDPLHQWRV�PHGLDQWH�HO�OHQJXDMH�HVFULWR"��
�



�� ¢+D�KDELGR�DOJXQD�OHVLyQ�HQ�OD�FDEH]D�UHFLHQWHPHQWH"��
�� ¢+D\�SUREOHPDV�FRQ�ODV�SUyWHVLV�GHQWDOHV"��
�� ¢4Xp�PHGLFDPHQWRV�VH�HVWiQ�XWLOL]DQGR"��
�� ¢+D�FRQVXPLGR�UHFLHQWHPHQWH�R�FRQVXPLy�DOFRKRO�HQ�H[FHVR�DOJXQD�YH]"��
�� ¢4Xp�RWURV�VtQWRPDV�VH�SUHVHQWDQ"��
(O�H[DPHQ�ItVLFR�LQFOX\H�XQD�HYDOXDFLyQ�GHWDOODGD�GH�OD�IXQFLyQ�FHUHEUDO��
/RV�H[iPHQHV�GH�GLDJQyVWLFR�TXH�SXHGHQ�UHDOL]DUVH�VRQ��HQWUH�RWURV��
�� $QJLRJUDItD�FHUHEUDO��
�� 7&�GH�OD�FDEH]D��
�� ,50�GH�OD�FDEH]D��
�� $QJLRJUDItD�SRU�UHVRQDQFLD�PDJQpWLFD��
�� ((*��
�� 5DGLRJUDItDV�GHO�FUiQHR��
�� ([iPHQHV�GH�VDQJUH��
�� ([iPHQHV�GH�RULQD��
�� 3XQFLyQ�OXPEDU��
(V�SRVLEOH�TXH�VH� UHPLWD�DO�SDFLHQWH�D�XQ� ORJRSHGD� �R� WHUDSHXWD�GHO�KDEOD��\�� HQ�DOJXQRV�FDVRV��D�XQ�
WUDEDMDGRU�VRFLDO��
�
�

7ULDGD�GH�FKDUFRW�
�1LVWDJPR��WHPEORU�GH�LQWHQFLyQ�\�OHQJXDMH�HVFDQGLGR��

&RQVWLWX\H��XQD�GH�ODV�PDQLIHVWDFLRQHV�FHUHEHORVDV��IUHFXHQWH�HQ�OD�(0�DYDQ]DGD��3XHGH�KDEHU�XQD�
OLJHUD�GLVDUWULD�FRQVHFXWLYD�D�XQD�OHVLyQ�FHUHEHORVD��DOWHUDFLRQHV�GHO�FRQWURO�FRUWLFDO�R�OHVLRQHV�GH�ORV�
Q~FOHRV�EXOEDUHV��
�
�
�
�
�
�
�
�
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�

(Q� *XDWHPDOD� OD� $VRFLDFLyQ� *XDWHPDOWHFD� GH� (VFOHURVLV� 0~OWLSOH� �$62*(0��� VH� HQ� HQFDUJD� GH�
DJUXSDU� D�SHUVRQDV�FRQ�(VFOHURVLV�0~OWLSOH�� VXV� IDPLOLDUHV�� SURIHVLRQDOHV�\�SHUVRQDV� LQWHUHVDGD� HQ� HO�
WHPD�TXH�EXVFDQ�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�SHUVRQDV�FRQ�(0�HQ�*XDWHPDOD��
3RU�OR�FXDO�KDFH�pQIDVLV��\�SURPXHYH�WHQHU�FRQRFLPLHQWR�VREUH��
�
D��¢4Xp�HV�OD�(VFOHURVLV�0~OWLSOH"�
E��¢&XiOHV�VRQ�ORV�VtQWRPDV"�
F��¢+D\�WUDWDPLHQWR�SDUD�OD�(0"�
G��¢4XLpQ�SDGHFH�OD�(VFOHURVLV�0~OWLSOH"�
H��¢&XiO�HV�HO�FXUVR�GH�OD�HQIHUPHGDG"�
I��¢6H�SXHGH�GLDJQRVWLFDU�IiFLOPHQWH"�
J��¢7LHQH�FXUD�OD�(0"�
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2%-(7,92�*(1(5$/��
�(VWDEOHFHU�FXiO�HV�OD�FRQGLFLyQ�EXFDO�GH�ORV�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH��
�
�
�
�
�

2%-(7,926�(63(&º),&26��
�
(YDOXDU�HO�HVWDGR�FOtQLFR�EXFDO�GHO�SDFLHQWH�FRQ�(VFOHURVLV�0~OWLSOH��
�
(VWDEOHFHU�ODV�OLPLWDFLRQHV�TXH�HO�SDFLHQWH�SUHVHQWD�\�TXH�QR�OH�SHUPLWDQ�UHDOL]DU�XQ�DGHFXDGR�FXLGDGR�
EXFDO��
�
(VWDEOHFHU�FXiOHV�VRQ�ODV�QHFHVLGDGHV�RGRQWROyJLFDV�TXH�SUHVHQWD�HO�SDFLHQWH�FRQ�(VFOHURVLV�0~OWLSOH��
�
�
�
�
�
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9$5,$%/(6�
����+LVWRULD�0pGLFD�GH�(VFOHURVLV�0~OWLSOH�

����'HVFULSFLyQ�VLVWHPiWLFD�GH�ORV�DFRQWHFLPLHQWRV�PpGLFRV�\�SVLFRVRFLDOHV�GH�OD�YLGD�GH�XQ�SDFLHQWH�\���������������������
ODV�FLUFXQVWDQFLDV� IDPLOLDUHV�\�DPELHQWDOHV�\�GH� VXV�DQWHSDVDGRV�TXH�SXHGDQ� WHQHU� UHODFLyQ�FRQ�VX�
HVWDGR��
�,QGLFDGRU����UHIHUHQFLD�GH�OD�SHUVRQD�HQWUHYLVWDGD�SRU�PHGLR�GH�SUHJXQWDV�H�LQIRUPDFLyQ�HVFULWD�HQ�OD�
ILFKD�FOtQLFD��DQDPQHVLV���

�
���+LVWRULD�2GRQWROyJLFD�
����+LVWRULD�RGRQWROyJLFD�TXH�LQFOX\H�OD�HQIHUPHGDG�DFWXDO��\�HO�UHVXPHQ�GH�OR�TXH�QRV�LQWHUHVD�FRQRFHU��
,QGLFDGRU����UHIHUHQFLD�GH�OD�SHUVRQD�HQWUHYLVWDGD�SRU�PHGLR�GH�SUHJXQWDV�H�LQIRUPDFLyQ�HVFULWD�HQ�OD�
ILFKD�FOtQLFD��DQDPQHVLV���

�
���([DPHQ�FOtQLFR�&RUSRUDO�
'HEHUi�REVHUYDUVH�OD�PDUFKD�GHO�SDFLHQWH��OD�DFWLWXG�SRVWXUDO��OD�FRRUGLQDFLyQ�GH�PRYLPLHQWRV��WLF�R�
KiELWRV��OD�IRQDFLyQ��OD�H[SUHVLyQ�IDFLDO�X�RWUDV�FDUDFWHUtVWLFDV�TXH�FRQWULEX\DQ�D�HVWDEOHFHU�HO�HVWDGR�
GH�VX�VDOXG��
�,QGLFDGRU��HYDOXDFLyQ�FOtQLFD�GHO�SDFLHQWH��
�

���([DPHQ�FOtQLFR�2GRQWROyJLFR�
����5HYLVLyQ�LQWHJUDO�GHO�DSDUDWR�HVWRPDWRJQiWLFR��
�����,QGLFDGRU��(YDOXDFLyQ�GH�WHMLGRV�EODQGRV�\�GXURV�GH�OD�FDYLGDG�EXFDO��
�
���ËQGLFH�GH�&�3�2�
���5HFXHQWR�GH�SLH]DV�FDULDGDV��SHUGLGDV�\�REWXUDGDV��
���,QGLFDGRU��ËQGLFH�GH�&�3�2��
�
���([DPHQ�3HULRGRQWDO�
����ËQGLFH�GH�5XVVHOO�HYDOXDUi�HO�JUDGR�GH�DYDQFH�R�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQUDO��
,QGLFDGRU��ËQGLFH�3HULRGRQWDO�GH�5XVVHOO��

�
�
�



�
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�
�
����32%/$&,Ï1�<�08(675$�

����3REODFLyQ�
5HDOL]DU� XQ� UDVWUHR� GH� SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH� HQ� OD� $VRFLDFLyQ� GH�
(VFOHURVLV�0~OWLSOH�\�HQ�FOtQLFDV�PHGLFDV�HVSHFLDOL]DGDV��

�
$� ORV� QHXUyORJRV� UHVSRQVDEOHV� VH� OHV� UHDOL]DUi� XQD� EUHYH� HQWUHYLVWD�� OD� FXDO� QRV�
D\XGDUD�DO�DERUGDMH�GHO�PLVPR��

������������������������
��������0XHVWUD�

'HWHUPLQDU�HO�Q~PHUR�GH�OD�PXHVWUD��
x� 6H� VHOHFFLRQR� OD� PXHVWUD� GH� ��� SDFLHQWHV�� TXH� OOHQHQ� ORV� FULWHULRV� GH� LQFOXVLyQ� \�

H[FOXVLyQ��
�

���&5,7(5,26�'(�6(/(&&,Ï1�
�

�����&5,7(5,26�'(�,1&/86,Ï1�
D�� 3DFLHQWHV�FRQ�(VFOHURVLV�GLDJQRVWLFDGD�
E�� 3DFLHQWHV�GH�DPERV�VH[RV�
F�� 3DFLHQWHV�VLQ�OtPLWH�GH�HGDG�
G�� 3DFLHQWHV�TXH�GHVHDUDQ�FRODERUDU�

�
����&5,7(5,26�'(�(;&/86,Ï1��

D�� 3DFLHQWHV� FRQ� VRVSHFKD� GH� (VFOHURVLV� 0~OWLSOH�� VLQ� � � � HVWXGLRV�����������������
FRQFOX\HQWHV��

E�� 3DFLHQWHV�TXH�QR�GHVHDUDQ�SDUWLFLSDU�FRQ�HO�HVWXGLR��
F�� 3DFLHQWHV�HPEDUD]DGDV�
G����3DFLHQWHV�FRQ�FXDOTXLHU�RWUD�SDWRORJtD�
�

�



�
���$63(&726�'(�%,2e7,&$�(1�,19(67,*$&,21(6�

����6H�REWXYR�OD�PXHVWUD�GH�ORV�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�FRQ�D\XGD�GH�
OD�$VRFLDFLyQ�*XDWHPDOWHFD�GH�(VFOHURVLV�0~OWLSOH�\�GH�ORV�QHXUyORJRV�TXH�
FRODERUDQ�FRQ�OD�PLVPD�\�TXH�HVWpQ�GLVSXHVWRV�D�FRODERUDU�FRQ�HO�HVWXGLR���
6LJXLHQGR�ORV�UHTXLVLWRV�GHO�&RPLWp�GH�%LRpWLFD�HQ�,QYHVWLJDFLyQ�HQ�6DOXG�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�������

D�� (O�UHVSHWR�D�OD�YLGD��OD�GLJQLGDG�\�OD�OLEHUWDG�GHO�KXPDQR��HQ�EHQHILFLR�GH�VX�����
VDOXG�ItVLFD��SVtTXLFD�\�VRFLDO��

E�� $SR\DU�D�OD�SHUVRQD�R�FROHFWLYLGDG�SDUD�TXH�SRU�Vt�PLVPR�HQIUHQWH�OD�
HQIHUPHGDG�\�VH�LQVHUWH�HQ�OD�YLGD�VRFLDO��

F�� (VWDU�FRQVFLHQWH�GH�VXV�YDORUHV�\�WHQGHQFLDV�\�QR�PDQLSXODU�EDMR�QLQJ~Q�PRWLYR�
DSURYHFKDQGR�VXV�FRQGLFLRQHV�GH�SRGHU�R�VX�LQYHVWLGXUD�SURIHVLRQDO��

G�� 5HFRQRFHU� ORV� DOFDQFHV� \� OtPLWHV� GH� OD� LQYHVWLJDFLyQ� SDUD� QR� GHVSHUWDU� IDOVDV�
H[SHFWDWLYDV�UHVSHFWR�DO�SUREOHPD�GH�VDOXG��

H�� 1R� VHU� GLVFULPLQDWLYR� \� DSRUWDU� VXV� FRQRFLPLHQWRV� \� ORV� UHVXOWDGRV� GH� OD�
LQYHVWLJDFLyQ�D�VROXFLRQDU�R�D�H[SOLFDU�ORV�SUREOHPDV�GH�VDOXG�LQYHVWLJDGRV��

I�� *XDUGDU�HO� VHFUHWR�VREUH� ORV�SHUILOHV�GH�VDOXG� LQYHVWLJDGRV�HQ� UHVSHWR�SHUVRQDO�
GHO�LQYHVWLJDGR��

J�� 1R�PDQLSXODU�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ODV�SHUVRQDV�LQYHVWLJDGDV��
K�� 5HDOL]DU�OD�LQYHVWLJDFLyQ�FRQ�OD�PHMRU�GLVSRVLFLyQ�\�KRQHVWLGDG��
L�� 1R�UHFXUULU�D�IDFWRUHV�PDWHULDOHV�GH�FRQYHQFLPLHQWR�SDUD�ORJUDU�OD�LQIRUPDFLyQ�

GHVHDGD��
M�� 6HU� YHUD]� HQ� OD� LQIRUPDFLyQ� SODQWHDGD� \� FLWDU� ODV� IXHQWHV� GH� LQIRUPDFLyQ�

QHFHVDULD�� GLIHUHQFLDQGR� ORV� KHFKRV� FLHQWtILFDPHQWH� FRPSUREDGRV�� ORV� YDORUHV�
pWLFRV�\�VXV�RSLQLRQHV�R�FRQYLFFLRQHV�SHUVRQDOHV��

�������������352&(',0,(172�
����6H� GLVHxy� XQD� ILFKD� HVSHFLDO� SDUD� HVWH� HVWXGLR�� OD� FXDO� FRQWLHQH� OD� VLJXLHQWH�

LQIRUPDFLyQ����
�� )LFKD�GH�'DWRV�*HQHUDOHV�
�� )LFKD�GHO�([DPHQ�&OtQLFR��)DVH�,,��
�� )LFKD��GHO�&32�
�� )LFKD��3HULRGRQWDO�



����6H� OH� H[SOLFy� D� FDGD�XQD�GH� ODV�SHUVRQDV� WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ�HO�
HVWXGLR��DVt�FRPR�WRGDV�ODV�SDUWHV�GHO�H[DPHQ�FOtQLFR��8QD�YH]��UHVXHOWDV�WRGDV�ODV�
LQTXLHWXGHV� GH� OD� SHUVRQD� VH� OH� VROLFLWy� OOHQDU� OD� IRUPD� GHQRPLQDGD�
&RQVHQWLPLHQWR� ,QIRUPDGR� \� &RPSUHQGLGR� SDUD� SRGHU� LQLFLDU� OD� HYDOXDFLyQ�
FOtQLFD�� (Q� HO� FDVR� TXH� ODV� SHUVRQDV� QR� SXGLHUDQ� OHHU� QL� HVFULELU� HQ� HO� HVSDFLR�
FRUUHVSRQGLHQWH�D� OD�ILUPD��VH�FRORFDUi�VX�KXHOOD�GLJLWDO�R� OD�ILUPD�GH� OD�SHUVRQD�
HQFDUJDGD���

����6H�UHDOL]y�OD�HQWUHYLVWD�\�H[DPHQ�FOtQLFR�HQ�OD�$VRFLDFLyQ�GH�(VFOHURVLV�0~OWLSOH��
����6H�SURFHGLy�D�UHDOL]DU�ODV�DQRWDFLRQHV�HQ�OD�ILFKD�\D�HODERUDGD�SUHYLDPHQWH��
����7DEXODFLyQ�\�DQiOLVLV�GH�GDWRV��

��
������������������&XiOHV�VRQ�ORV�EHQHILFLRV�GHO�OD�LQYHVWLJDFLyQ�HQ�VDOXG�D�UHDOL]DU��

�����
������$�ORV�3DFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�
D�� %ULQGDUOHV� LQIRUPDFLyQ�VREUH� ORV� VLJQRV�\� VtQWRPDV�TXH� OH�SXGLHUDQ�SURYRFDU�

PROHVWLDV�D�QLYHO�GHO�6LVWHPD�(VWRPDJQiWLFR��
E�� %ULQGDUOHV�LQIRUPDFLyQ�SDUD�TXH�SXHGD�PDQWHQHU�EXHQRV�KiELWRV�GH�VDOXG�EXFDO�

SDUD�TXH�HYLWH�LQIHFFLRQHV�����������������������������
F�� 2EWHQHU�LQIRUPDFLyQ�VREUH�HO�HVWDGR�GH�VX�VDOXG�EXFDO��
G��%ULQGDUOHV�RULHQWDFLyQ�\�DSR\R�D�ODV�SHUVRQDV�TXH�ORV�QHFHVLWHQ���������������������������������

�
x� $�(VWXGLDQWHV�GH�2GRQWRORJtD�\�&LUXMDQRV�'HQWLVWDV��
D�� 2EWHQHU�LQIRUPDFLyQ�DFWXDOL]DGD�VREUH�OD�(VFOHURVLV�0~OWLSOH��
E�� �2EWHQHU� LQIRUPDFLyQ� VREUH� ODV� FRQGLFLRQHV� GH� OD� FDYLGDG� EXFDO�� \� ODV�

QHFHVLGDGHV� 2GRQWROyJLFDV� GH� ORV� SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH� HQ� OD�
SREODFLyQ�*XDWHPDOD���

�
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�



���5(&85626�
�
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�

$�� %LEOLRWHFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0pGLFDV��'H�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD��

%�� %LEOLRWHFD�GH� OD�)DFXOWDG�GH�2GRQWRORJtD��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��

&�� &HQWUR�GH�GRFXPHQWDFLyQ�GH�OD�$EERWW�
'�� ,QWHUQHW��
(�� %ROHWD�GH�UHFROHFFLyQ�GH�GDWRV��

�
���+80$126�
�

�����D����3DFLHQWHV�GH�OD�$VRFLDFLyQ�JXDWHPDOWHFD�GH�(VFOHURVLV�0~OWLSOH��
��������������E����1HXUyORJRV��TXH�FRODERUDQ�FRQ���OD�$VRFLDFLyQ�JXDWHPDOWHFD��
�

���(&21¾0,&26�
�������

D�� )RWRFRSLDV��
E�� 5HSURGXFFLyQ�GH�EROHWDV�GH�UHFROHFFLyQ�GH�GDWRV�
F�� /HYDQWDPLHQWR�H�LPSUHVLyQ�GH�WHVLV�
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���///DDD���PPPXXXHHHVVVWWWUUUDDD��� RRREEEVVVHHHUUUYYYDDDGGGDDD��� HHHVVVWWWiii��� GGGLLLVVVWWWUUULLLEEEXXXLLLGGGDDD��� SSSRRRUUU��� JJJpppQQQHHHUUURRR��� HHHQQQ��� XXXQQQ��� ������������������������ IIIHHHPPPHHHQQQLLLQQQRRR��� GGGHHH��� OOODDDVVV��� FFFXXXDDDOOOHHHVVV��� HHHOOO ��� ������������������������ VVVHHH���
HHHQQQFFFXXXHHHQQQWWWUUUDDDQQQ��� HHHQQQWWWUUUHHH��� OOODDDVVV��� HHHGGGDDDGGGHHHVVV��� GGGHHH��� ��������� ±±±��� ��������� DDDxxxRRRVVV��� ��� DDDVVVttt ��� PPPLLLVVVPPPRRR��� HHHOOO ��� ������������������������ UUUHHHVVVWWWDDDQQQWWWHHH��� VVVRRRQQQ��� SSSDDDFFFLLLHHHQQQWWWHHHVVV���PPPDDDVVVFFFXXXOOOLLLQQQRRRVVV���
DDDJJJUUUXXXSSSDDDGGGRRRVVV���HHHQQQ���XXXQQQ������������������HHHQQQWWWUUUHHH���OOODDDVVV���HHHGGGDDDGGGHHHVVV���GGGHHH������������±±±������������DDDxxxRRRVVV��� ��� ���
���
'''HHH��� OOORRR��� DDDQQQWWWHHHUUULLLRRRUUUPPPHHHQQQWWWHHH��� GGGHHHVVVFFFUUULLLWWWRRR��� OOODDD���PPPXXXHHHVVVWWWUUUDDD��� VVVHHH��� HHHQQQFFFXXXHHHQQQWWWUUUDDD��� FFFRRRQQQFFFHHHQQQWWWUUUDDDGGGDDD��� HHHQQQWWWUUUHHH��� OOODDDVVV��� HHHGGGDDDGGGHHHVVV��� GGGHHH��� ��������� ±±±��� ��������� DDDxxxRRRVVV��� HHHQQQ���
XXXQQQ��� ������������������ ������ GGGHHH��� OOORRRVVV��� FFFXXXDDDOOOHHHVVV��� ��������� FFFRRRUUUUUUHHHVVVSSSRRRQQQGGGHHHQQQ��� DDDOOO��� JJJpppQQQHHHUUURRR��� IIIHHHPPPHHHQQQLLLQQQRRR��� ��� ������ VVVRRRQQQ��� PPPDDDVVVFFFXXXOOOLLLQQQRRRVVV��� ��� ��� XXXQQQ��� ��������� ������ VVVHHH���
HHHQQQFFFXXXHHHQQQWWWUUUDDDQQQ���HHHQQQWWWUUUHHH���OOODDDVVV���HHHGGGDDDGGGHHHVVV���GGGHHH������������±±±������������DDDxxxRRRVVV���\\\���HHHOOO ���������������������HHHQQQWWWUUUHHH��� OOODDDVVV���HHHGGGDDDGGGHHHVVV���GGGHHH������������±±±������������DDDxxxRRRVVV��� ��� ���
���
'''HHH��� OOODDD���PPPXXXHHHVVVWWWUUUDDD���RRREEEVVVHHHUUUYYYDDDGGGDDD���QQQLLLQQQJJJ~~~QQQ���SSSDDDFFFLLLHHHQQQWWWHHH���VVVHHH���HHHQQQFFFRRRQQQWWWUUUyyy���HHHQQQWWWUUUHHH���OOODDDVVV���HHHGGGDDDGGGHHHVVV���GGGHHH������������yyy���PPPiiiVVV���DDDxxxRRRVVV������999HHHUUU���FFFXXXDDDGGGUUURRR���
111RRR�������������
���$$$��� OOORRRVVV��� SSSDDDFFFLLLHHHQQQWWWHHHVVV��� OOOHHHVVV��� IIIXXXHHH��� HHHIIIHHHFFFWWWXXXDDDGGGDDD��� XXXQQQDDD��� HHHQQQFFFXXXHHHVVVWWWDDD��� GGGHHHQQQWWWUUURRR��� GGGHHH��� OOODDD��� FFFXXXDDDOOO��� VVVHHH��� OOOHHHVVV��� SSSUUUHHHJJJXXXQQQWWWyyy��� ��� ³³³FFFXXXiiiQQQGGGRRR��� OOOHHH���
GGGLLLDDDJJJQQQRRRVVVWWWLLLFFFDDDUUURRRQQQ��� OOODDD��� HHHVVVFFFOOOHHHUUURRRVVVLLLVVV��� PPP~~~OOOWWW LLLSSSOOOHHH´́́��� HHHQQQFFFRRRQQQWWWUUUDDDQQQGGGRRR��� TTTXXXHHH��� HHHOOO ��� ������������������ ������ WWW LLLHHHQQQHHH��� ��������� yyy��� PPPiiiVVV��� DDDxxxRRRVVV��� GGGHHH��� SSSDDDGGGHHHFFFHHHUUU��� OOODDD���
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�(Q�HO�SUHVHQWH�HVWXGLR�SLORWR�VH�DSOLFy�OD�HVWDGtVWLFD�GHVFULSWLYD�R�GHGXFWLYD�TXH�WLHQH�FRPR�SURSyVLWR�
UHXQLU�GDWRV�SDUD�DQDOL]DUORV��
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/RV�GDWRV�REWHQLGRV��D\XGDURQ�D�HVWDEOHFHU�FXiO�HV�OD�LQFLGHQFLD�GH�ODV�YDULDEOHV�HQ�HVWXGLR�\�DVt�SRGHU�
FRQRFHU�ORV�SRUFHQWDMHV�GH�OD�PXHVWUD��
�
(Q�ORV�SDFLHQWHV�PXHVWUD�GHO�HVWXGLR�VH�REVHUYy�TXH�OD�PD\RU�SDUWH�GH�OD��SREODFLyQ�VH�HQFXHQWUD�HQWUH�
ODV�HGDGHV�GH����D����DxRV�GH�HGDG�\�TXH����SHUVRQDV�GH�OD�PXHVWUD�IXHURQ�GH�JpQHUR�IHPHQLQR�SRU�OR�
FXDO�VH�FRQILUPD�OR�TXH�GLFH�OD�OLWHUDWXUD�TXH�OD�(VFOHURVLV�0~OWLSOH�VH�HQFXHQWUD�HQ�XQD�SURSRUFLyQ�GH���
PXMHUHV�SRU���KRPEUH� �\�TXH�JHQHUDOPHQWH�VH�GD�HQ�SHUVRQDV�FRPSUHQGLGDV�HQWUH�ODV�HGDGHV�GH����D�
��DxRV��ORV�SDFLHQWHV�SUHVHQWDURQ�PiV�GH����DxRV�GH�XQ�GLDJQyVWLFR�SRVLWLYR�GH�OD�HQIHUPHGDG��
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6H� SXGR� FRQILUPDU� TXH� GH� ODV� IRUPDV� GH� (VFOHURVLV� 0~OWLSOH�� VH� SUHVHQWD� FRQ� PiV� IUHFXHQFLD� OD�
3URJUHVLYD� 6HFXQGDULD� �������� VLJXLHQGR� OD� %HQLJQD� �������� FRQ� %URWHV� \� 5HPLVLRQHV� ����� \� OD�
3URJUHVLYD�3ULPDULD�������HO�UHVWDQWH��������QR�VDEH�TXH�WLSR�GH�(0�SDGHFH��
�
(O� ���� GH� ORV� SDFLHQWHV� � WRPDQ� 1HXURQWLQ�� HO� ���� ,QWHUIHUyQ� GH� �� PLOORQHV� GH� XQLGDGHV�� GHVSXpV�
VLJXHQ�HO�%DFORIHQ��0HWLO�3UHGHQLVRORQD��)HQLWRLQD�TXH�VRQ�PHGLFDPHQWRV�SDUD�OD�HVSDVWLFLGDG��DWD[LD�
WHPEORU��FRQYXOVLRQHV�WyQLFR�FUyQLFDV�\�HO�GRORU�TXH�SUHVHQWDQ�HVWH�WLSR�GH�SDFLHQWH��
��
(QWUH�OD�P~OWLSOH�JDPD�GH�VLJQRV�\�VtQWRPDV�TXH�SUHVHQWD�OD�(VFOHURVLV�0~OWLSOH��VH�REVHUYy�TXH�GH�OD�
PXHVWUD� GH� HVWXGLR� ORV� VtQWRPDV� PD\RUPHQWH� SUHVHQWDGRV� IXHURQ� OD� VHQVDFLyQ� GH� KRUPLJXHR� HQ� ODV�
H[WUHPLGDGHV��GHELOLGDG�HQ�PDQRV�\�SLHUQDV��SUREOHPDV�GH�LQFRQWLQHQFLD�XULQDULD��IDOWD�GH�HTXLOLEULR�\�
YpUWLJR��OD�OLWHUDWXUD�KDVWD�HO�PRPHQWR�OOHYD�����VLJQRV�\�VtQWRPDV�TXH�SXHGH�SUHVHQWDU�XQ�SDFLHQWH�FRQ�
(0��
�
/D��KLVWRULD�GHQWDO�GH�ORV�SDFLHQWHV��UHYHOy�XQ��������GH�GRORU�GHQWDULR�VLQ�FDXVD�DSDUHQWH�\�TXH�GH�ODV�
PDQLIHVWDFLRQHV� FOtQLFDV� RGRQWROyJLFDV� VH� HQFRQWUy� XQ� ���� GH� 3UREOHPD� GHO� +DEOD�� ������� GH�
1HXUDOJLD�GHO�7ULJpPLQR���������GH�'RORU�)DFLDO�TXH�HVWiQ�GHVFULWDV�HQ�OD�OLWHUDWXUD�SHUR�WDPELpQ�VH���
HQFRQWUy� HQ� SRUFHQWDMHV� ������� \� ������� OD� VHQVDFLyQ� GH� KRUPLJXHR� HQ� DOJXQD� SDUWH� GH� OD� UHJLyQ�
JHQLDQD�R�GH� OD�FDYLGDG�EXFDO�\�OD�DJHXVLD�GH� OR�FXDO�QR�VH�GHVFULEH�QDGD�HQ� OD� OLWHUDWXUD��'XUDQWH� OD�



HYDOXDFLyQ� GH� ORV� WHMLGRV� EODQGRV� VH� HQFRQWUy�� 0DFURJORVLD� \� 0RUVLFDWLR� %XFFDUXP� ORV� FXDOHV� VRQ�
KDOOD]JRV� LPSRUWDQWHV� SRUTXH� QR� KD\� XQD� GHVFULSFLyQ� GH� HVWXGLRV� GH�PDQLIHVWDFLRQHV� GH� OD� FDYLGDG�
EXFDO�GH�ORV�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH��
�
(O�SURPHGLR�GHO�&32��SLH]DV�&DULDGDV��SHUGLGDV�\�REWXUDGDV��GH�OD�PXHVWUD�IXH�GH��������OR�FXDO�HV�
DOWR�\�QRV�LQGLFD�TXH�QXHVWUD�PXHVWUD�SDGHFH�R�KD�SDGHFLGR�GH�FDULHV��(Q�OD�HYDOXDFLyQ�SHULRGRQWDO�VH�
XWLOL]y�HO�ËQGLFH�GH�5XVVHOO�HO�FXDO�HYDO~D�HO�JUDGR�GH�DYDQFH�R�VHYHULGDG�GH�OD�HQIHUPHGDG�SHULRGRQWDO�
FOtQLFDPHQWH�REVHUYDGR��HO�FXDO� LQGLFy��TXH�OD�SREODFLyQ�SUHVHQWy�XQ�����GH�'LDJQyVWLFR�&OtQLFR�GH�
JLQJLYLWLV��
���
(QWUH� RWURV� KDOOD]JRV� HQ� OD� PXHVWUD� GH� ORV� SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH� HVWi� HO� %UX[LVPR�
HQFRQWUDGR�HQ����SDFLHQWHV��ORV�'LHQWHV�+LSRFDOFLILFDGRV�HQ�����&KDVTXLGRV�HQ�$70�HQ���\�$EUDVLyQ�
HQ�����
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&21&/86,21(6��
&RQ�EDVH�HQ�ORV�UHVXOWDGRV�HQFRQWUDGRV�VH�FRQFOX\H�TXH��
�

��� /DV�PDQLIHVWDFLRQHV�EXFDOHV�GH�ORV�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�H[DPLQDGRV�IXHURQ�
0DFURJORVLD� \� 0RUVLFDWLR� %XFFDUXP� DVRFLDGR� SRVLEOHPHQWH� D� ODV� PDQLIHVWDFLRQHV�
FOtQLFDV��SURSLDV�GH�OD�HQIHUPHGDG�FRPR�OR�VRQ��SUREOHPD�GHO�KDEOD�\�SDUiOLVLV�GH�%HOO��

��� �(O�WLSR�GH�(VFOHURVLV�PiV�IUHFXHQWH�IXH�OD�(VFOHURVLV�3URJUHVLYD�6HFXQGDULD��
��� /D�(VFOHURVLV�0~OWLSOH�VH�SUHVHQWy�FRQ�PiV�IUHFXHQFLD�HQ�HO�JpQHUR�IHPHQLQR�\�HQ� ODV�

HGDGHV�GH����D����DxRV�GH�OD�PXHVWUD�GH�HVWXGLR��
��� /RV�PHGLFDPHQWRV�PiV�XWLOL]DGRV�IXHURQ�HO�1HXURQWLQ�H�,QWHUIHUyQ�%�GH���PLOORQHV�GH�

XQLGDGHV��
��� /RV� VtQWRPDV� TXH� SUHVHQWDURQ� FRQ� PiV� IUHFXHQFLD� OD� PXHVWUD� GHO� ORV� SDFLHQWHV� FRQ�

(VFOHURVLV�0~OWLSOH�IXHURQ��VHQVDFLyQ�GH�KRUPLJXHR�\�GHELOLGDG�HQ�H[WUHPLGDGHV��
��� (Q� OD� � KLVWRULD� RGRQWROyJLFD� OR� PiV� IUHFXHQWH� IXH�� GRORU� GHQWDULR� VLQ� FDXVD� DSDUHQWH��

VLJXLHQGR�~OFHUDV��LQIHFFLRQHV�\�VDQJUDGR�GH�OD�HQFtD�DO�FHSLOODGR��
��� /DV�PDQLIHVWDFLRQHV�RGRQWROyJLFDV�HQ�RUGHQ�GH�LPSRUWDQFLD�IXHURQ��SUREOHPD�GHO�KDEOD��

QHXUDOJLD�GHO� WULJpPLQR��GRORU� IDFLDO��SDUiOLVLV�GH�%HOO�\� OD� WULDGD�GH�&KDUFRW�GH� ORV�\D�
PHQFLRQDGRV��HQFRQWUDQGR�OD�VHQVDFLyQ�GH�KRUPLJXHR�HQ�OD�UHJLyQ�JHQLDQD�R�HQ�DOJXQDV�
SDUWHV�GH�OD�FDYLGDG�EXFDO��HO�QR�VHQWLU�ORV�VDERUHV��DUGRU�HQ�OD�FDYLGDG�EXFDO��\�HO�VDERU�
DPDUJR�VRQ�GH�ORV�TXH�PHQFLRQDURQ�ORV�SDFLHQWHV��

��� 6H�HQFRQWUy�TXH� ORV�SDFLHQWHV�FRQ�(VFOHURVLV�0~OWLSOH�SUHVHQWDQ�XQ�DOWR� � tQGLFH�&�3�2�
SURPHGLR��GH���������OD�SREODFLyQ�JXDWHPDOWHFD�WLHQH�XQ�&�3�2�GH������

��� �/D�HQIHUPHGDG�PiV�IUHFXHQWH�GH�ORV�WHMLGRV�SHULRGRQWDOHV�FOtQLFDPHQWH�HV�OD�JLQJLYLWLV�
HQFRQWUiQGRVH�HQ�XQ�����GH�ORV�FDVRV��

����/D� DVLVWHQFLD� DO� RGRQWyORJR� SRU� SDUWH� GH� HVWRV� SDFLHQWHV� HV� IUHFXHQWH�� \D� TXH� SRU� VXV�
OLPLWDFLRQHV� SUHYLHQHQ� FXDOTXLHU� RGRQWDOJLD� TXH� SXHGD� SURYRFDU� XQD� FULVLV� GH� OD�
HQIHUPHGDG��
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5(&20(1'$&,21(6�
�
(Q�HVWH�HVWXGLR�VH�UHFRPLHQGD�OR�VLJXLHQWH��
�

��� $SR\DU�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�OD�$VRFLDFLyQ�*XDWHPDOWHFD�GH�(VFOHURVLV�
0~OWLSOH�� TXH� WLHQHQ� FRPR� ILQ� D\XGDU� D� ORV� SDFLHQWHV� D� FRQRFHU� PiV� GH� OD�
HQIHUPHGDG�TXH�SDGHFHQ�\�D�OOHYDU�XQD�PHMRU�FDOLGDG�GH�YLGD��

�
��� ,QIRUPDU��DO�RGRQWyORJR�VREUH�(VFOHURVLV�0~OWLSOH�\�VXV�PDQLIHVWDFLRQHV�FOtQLFDV��

\D�TXH�HO�SDFLHQWH�UHILULy�TXH�VX�RGRQWyORJR�QR�VH�HQFRQWUDED�LQIRUPDGR��
�

��� 'LYXOJDU� SRU� WRGRV� ORV� PHGLRV� SRVLEOHV�� TXH� OD� (VFOHURVLV� 0~OWLSOH� HV� XQD�
HQIHUPHGDG� H[LVWHQWH� HQ� *XDWHPDOD� \� TXH� GtD� D� GtD� YDQ� DSDUHFLHQGR� QXHYRV�
FDVRV��WRPDQGR�HQ�FXHQWD�TXH�DIHFWD�HQ�VX�PD\RUtD�D�SDFLHQWHV�HFRQyPLFDPHQWH�
DFWLYRV��

�
��� (V� LPSRUWDQWH� HYDOXDU� OD� FRQGLFLyQ� GH� ORV� SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH�

XWLOL]DQGR� UDGLRJUDItDV� SDUD� LQYHVWLJDU� VL� OD� HQIHUPHGDG� SURGXFH� DOWHUDFLRQHV� D�
HVWH�QLYHO��

�
��� �5HDOL]DU� XQ� HVWXGLR� VLPLODU� HQ� WRGD� OD� 5HS~EOLFD� GH� *XDWHPDOD� R� HQ� FHQWURV�

KRVSLWDODULRV��
�
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&216(17,0,(172�,1)250$'2�<�&2035(1','2�
��

/D�XQLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SRU�PHGLR�GH� OD�)DFXOWDG�GH�2GRQWRORJtD�\�HO� �ÈUHD�GH�
3DWRORJtD� %XFDO�� OOHYD� D� FDER� OD� LQYHVWLJDFLyQ� LQWLWXODGD� (VWXGLR� 3LORWR� VREUH� ODV� FRQGLFLRQHV� GH� OD�
FDYLGDG�EXFDO� HQ�SDFLHQWHV� FRQ�(VFOHURVLV�0~OWLSOH�� HVWH� HVWXGLR� VHUYLUi� FRPR�7UDEDMR�GH�7HVLV�SDUD�
REWHQHU�HO�7tWXOR�GH�&LUXMDQR�'HQWLVWD�D�(YHO\Q�0DULW]D�$UJHQWLQD�6iQFKH]�6iQFKH]�GH�0ROLQD�TXH�VH�
LGHQWLILFDUi�FRQ�FDUQp����������\�HVWi�DVHVRUDGD�SRU�OD�'RFWRUD��'LDQD��$QQDEHOOD�&RU]R�0DUURTXtQ��
�
/D�LQYHVWLJDFLyQ�VH�UHDOL]DUi�FRQ�HO�SURSyVLWR�GH�FRQRFHU�LQIRUPDFLyQ�VREUH�OD�FRQGLFLyQ�EXFDO�GH�ORV�
SDFLHQWHV� FRQ� (VFOHURVLV� 0~OWLSOH� SDUD� SRGHU� FRQWULEXLU� DO� PHMRU� PDQHMR� RGRQWROyJLFR� GH� GLFKRV�
SDFLHQWHV�
�
6H� SURFHGHUi� D� OOHQDU� XQD� ILFKD� SUHYLDPHQWH� GLVHxDGD� OD� FXDO� LQFOX\H� GDWRV� JHQHUDOHV� GHO� SDFLHQWH��
VLJQRV�\�VtQWRPDV�GH�OD�HQIHUPHGDG��VREUH�VX�VDOXG�EXFDO��\�HMHFXFLyQ�GHO���H[DPHQ�FOtQLFR�GH�WHMLGRV�
EODQGRV��GXURV�\�&32��SLH]DV�FDULDGDV��SHUGLGDV�\�REWXUDGDV����
�
'LFKR�SURFHGLPLHQWR�QR�UHSHUFXWLUi�HQ�QLQJ~Q�ULHVJR�QL�FRVWR�SDUD�XVWHG��6X�SDUWLFLSDFLyQ�HV�WRWDOPHQWH�
YROXQWDULD��VL�GHFLGH�QR�SDUWLFLSDU�HQ�HO�HVWXGLR�R�UHWLUDUVH�GHO�PLVPR�HQ�FXDOTXLHU�PRPHQWR�VX�GHFLVLyQ�
QR�DIHFWDUi�DKRUD�QL�HQ�HO�IXWXUR�VX�UHODFLyQ�FRQ�HO�RGRQWyORJR�LQYHVWLJDGRU��
�
3RU� HVWH� PHGLR�� <R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� HVWR\�
HQWHUDGR�D��GH�WRGR�HO�SURFHGLPLHQWR�TXH�VH�PH�KDUi��\�SRU�PHGLR�GH�PL�ILUPD�R�KXHOOD�GLJLWDO�FRQILUPR�
TXH� VH�PH�KD� H[SOLFDGR� VDWLVIDFWRULDPHQWH� HO� FRQWHQLGR� GH� HVWH� FRQVHQWLPLHQWR� \� GHO� SURFHGLPLHQWR��
TXH�VH�UHDOL]DUi��SRU�OR�TXH�DXWRUL]R�D�OD�SHUVRQD�HQFDUJDGD�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�D�TXH�PH�KDJD�
HO�HVWXGLR�DQWHULRUPHQWH�GHVFULWR��
�
�1RPEUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
)LUPD�GHO�3DFLHQWH�R�HQFDUJDGR�OHJDO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
/XJDU�\�)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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�
8QLYHUVLGDG�GH�6DQ�&DUORV�'H�*XDWHPDOD�
)DFXOWDG�GH�2GRQWRORJtD��

),&+$�&/º1,&$�
3$5$�3$&,(17(6�&21�(6&/(526,6�0Ò/7,3(�

���������������������������������������
�����������������������������������������������������������������������������������������������������������������������),&+$�1R��BBBBBB�
�
'$726�*(1(5$/(6�
1RPEUH� �� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � (GDG� �� BBBBBBBBBBBB� � 6H[R� �� BBBBBBBBBBBB� (VWDGR� &LYLO��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��/XJDU�GH�3URFHGHQFLD��BBBBBBBBBBBBBBBBBB�
0pGLFR�7UDWDQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��)HFKD���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
+,6725,$�0e',&$�'(�(6&/(526,6�

0Ò/7,3/(�
+,6725,$�'(17$/�

���&XDQGR�OH�'[��/D�(0�BBBBBBBBBBB�
���7LSR�GH�(0�BBBBBBBBBBBBBBBBBBB�
��&XDOHV� VRQ� ORV� PHGLFDPHQWRV� TXH� KD�
WRPDGR� \� WRPD� SDUD� HO� WUDWDPLHQWR� GH�
(0�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
���3DGHFH�GH�RWUD�HQIHUPHGDG��GLVWLQWD�D�OD�
(0�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
6,*126�<�6Ë1720$6�'(�/$�(0�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���+HPRUUDJLDV�������������������������6,������12�
���,QIHFFLRQHV���������������������������6,������12�
���ÒOFHUDV���������������������������������6,������12�
���5HDFFLyQ�D�OD��DQHVWHVLD�������6,�����12�
���'RORU�'HQWDULR���������������������6,�����12�
���+iELWRV���������������������������������6,�����12�
���2WURV�BBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 8OWLPD� YLVLWD� DO� RGRQWyORJR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��� 6X� H[SHULHQFLD� FRQ� HO� RGRQWyORJR� KD�
VLGR�VDWLVIDFWRULD"�6L�BBBB��1R�BBBB�6L�VX�
UHVSXHVWD�HV�QHJDWLYD��H[SOLTXH�SRU�TXp��
�
�
���� /H� GLHURQ� LQVWUXFFLRQHV� GH� KLJLHQH�
EXFDO"�6,BBBBBBBBBBB12BBBBBBBBBBBB�
�

�
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(;$0(1�&25325$/�325�,163(&&,21�
�
� 1RUPDO� $OWHUDFLyQ�
&DEH]D�

�� 2MRV�
�
�
�
�
�
�
�� +DEOD�

�

�
�� /RV� RMRV� QR� SUHVHQWD�
PRYLPLHQWRV� FRQVWDQWHV� GH�
DEULU�\�FHUUDU��
�� /RV� RMRV� UHDOL]DQ� OD� ODERU�
GH�YHU��
��
�
�� 6X� GLFFLyQ� HV� IOXLGD� \� VLQ�
GLILFXOWDG� HQ� SDODEUDV�
FRPSOHMDV��
�

�
��7LF�
�
�����
��&HJXHUD�
�
�
���������
��'LILFXOWDG�DO�KDEODU�
�

([WUHPLGDGHV�6XSHULRUHV�
�� %UD]RV�

�
�
�

�
�� 0DQRV�

�
�� /RV� PRYLPLHQWRV� GH�
H[WHQVLyQ� \� IOH[LyQ� VH�
UHDOL]DQ�VLQ�GLILFXOWDG��
�
�
�� (O� PRYLPLHQWR� GH� ODV�
PDQRV� QR� VH� HQFXHQWUD�
OLPLWDGR� SDUD� SRGHU� UHDOL]DU�
ODERUHV�FRPR��HVFULELU��
�

�
�'LILFXOWDG�GH�PRYLPLHQWR�
�� 5LJLGH]� HQ� H[WHQVLyQ� \�
IOH[LyQ� GH� H[WUHPLGDGHV�
VXSHULRUHV��
�
��7RUSH]D�PDQXDO��
��7HPEORU�PDQXDO�

([WUHPLGDGHV�,QIHULRUHV�
�

��&DPLQD�VLQ�GLILFXOWDG�\�VLQ�
OD� D\XGD� GH� HTXLSR� �EDVWyQ��
PXOHWDV��HWF����
��

�'LILFXOWDG�HQ�OD�PDUFKD�
�,QFDSDFLGDG� HQ� ODV�
H[WUHPLGDGHV�LQIHULRUHV�
�
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�� ��� ��
2EVHUYDFLRQHV��
�
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�
�

�� �� ��
2EVHUYDFLRQHV��
�
�
�
�
�
�
�)LFKD�SURSRUFLRQDGD�SRU�OD�)DFXOWDG�GH�2GRQWRORJtD��ÈUHD�GH�3DWRORJtD��
�
�
�
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,1',&(��&�3�2��3,(=$6�&$5,$'$6��3(5','$6�<�2%785$'$6�
�

�5(68/7$'26��
1Ò0(52�'(�3,(=$6�'(17$/(6�3(50$17(6�35(6(17(6���BBBBBBBBBB�
1Ò0(52�'(�3,(=$6�&21�&$5,(6�����&�����������������������������BBBBBBBBBBBBBBB�
1Ò0(52�'(�3,(=$6�$86(17(6���������3�����������������������������BBBBBBBBBBBBBBB�
1Ò0(52�'(�3,(=$6�2%785$'$6�����2����������������������������BBBBBBBBBBBBBBB�
���������727$/�&�3�2��������������������������������������������������������������������BBBBBBBBBBBBBBB�
�
�)LFKD�GH�&32�HODERUDGD�\�XWLOL]DGD�SRU�HO�ÈUHD�GH�6RFLR�3UHYHQWLYD��
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),&+$�3$5$�(;$0(1�3(5,2'217$/�
�

���,1',&(�3(5,2'217$/�'(�5866(//�
�

�� 0(72'2/2*,$��
(Q�HVWH�tQGLFH�VH�HYDOXDUD�HO�JUDGR�GH�DYDQFH�GH�OD�HQIHUPHGDG��
SHULRGRQWDO��

�
�� 9$/25(6�� ����� ���$XVHQFLD�FOLQLFD�GH�HQIHUPHGDG�

����� ����3UHVHQFLD�GH�HQIHUPHGDG��QR�URGHD�DO�GLHQWH��
����� ����3UHVHQFLD�GH�HQIHUPHGDG��VL�URGHD�DO�GLHQWH��
����� ����3pUGLGD�yVHD��FRQ�DX[LOLR�GH�5[��
����� ����3UHVHQFLD�GH�EROVD�SHULRGRQWDO��
����� ����3pUGLGD�GH�OD�IXQFLyQ�
�

�� &8$17,),&$&,¾1���
(QFtD�FOLQLFD�PHQWH�VDQD���������������������������������������������������������D��������
'[��&OtQLFR�GH�JLQJLYLWLV���������������������������������������������������������D�������
*LQJLYLWLV�VHYHUD�\�HQIHUPHGDG��GHVWUXFWLYD�LQFLSLHQWH����������D�������
(QIHUPHGDG�SHULRGRQWDO�GHVWUXFWLYD�HVWDEOHFLGD��������������������D�������
(QIHUPHGDG�GHVWUXFWLYD�7HUPLQDO��������������������������������������������D������
�

�
�� ),&+$�'(�(9$/8$&,¾1�3(5,2'217$/�
�

�� �� �� ��� ��� ���
�� � � � � �

�
�

,3����� ��������9DORUHV�GH�ODV�SLH]DV�H[DPLQDGDV�
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